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Stepping back from 
the economic abyss 


World News 


Mandela and 
de Klerk to 
bold informal 
meeting 

Nelson Mandela, deputy 
president of the African 
National Congress CANO, said 
he would hold an informal 
meeting later this week with 
F.W. de Klerk, the South Afri- 
can President, suggesting that 

formal talks.between the two 
sides might not be seriously 
delayed. 

On Saturday, the ANC 
an n oun c ed it was prefo rming 
the first ever formal negotia- 
tions with Pretoria, due to 
have begun on April 11, 
because of police brutality ' 
towards black demonstrators. 
Page 18; Tortuous path to 
negotiating table. Page 17 

Prisoners riot in UK 

Prisoners are fhnng ht to have 
died and 89 people were ■ • 
injured in riots at the Strange- 
ways prison in Manchester,-.- '. 
in northern En gland Parts . 
of the prison were last night - 
burning out of control- . . . 

Romanians mobdiss 

The Romanian army used - 
armoured personnel carriers 
to protect Gov ernment head-. . 
quarters in Bucharest's Plata 
Victoria as 3.000 protesters- 
chanted anti-government slo- . 
gans. Page 4 ... 

Tiananmen olosod 

China cordoned off most of . 
Tiananmen Square, ; tl» centre 
of a pro-democracy campaign . 
crushed by the army last June; 
in the latest sign of tightened 
security ahead of key anniver- 
saries of unrest- Page 2 

Mugabe wins poll . 

Robert Mugabe, Zimbabwe’s ■ 
leader since independence m 
1980, was officially declared 
the winnerof last week's presi- 
dential election. Paige 2,-Edtto- ;• 
rial comment, Page 16 

Le Pen’s tough Una * 

Jean-Marie Le Pen bached calls 
by mainstream conservatives 
for tougiier immigration laws 
as proof that his extremist. - 
National front party has^- 
seized thnleadefshlpnfthe 
French right. Page 6 

Blast rocks Sydney 

A series of explosions rocked 
a liquid petroleum gas com 
plex. closing Sydney's -interna- 
tional airport and forcing a 
mass evacuation. 

Soviet price rises; 

Three radical alternative ver- 
siems of price reform in the 
Soviet Union bave beei" - ' - - 
unveiled by the topgovern- 
ment official responsible. aS 
of which would mean a sbarp 
rise in overall price tevds. 
Pages 


Business Summary 


EC ministers 
hail tosh 
UK stance 
over anion 

. EUEOPEAN Coinmuiiity 
finance ministersmoved for- 
ward towards the design of 
an eraMagfeimd monetary 
rm£oh(EMUjL 

Britain’s partners hailed a : 

“m nirfrhftl te* chgng p nfi arV 

by MrJohnMajor;theUK 
Chancellor of tiie Exchequer. 
The yearlong impression of 
Britain being-engaged tea solo 
fight against EMU was consid- 
erabiy-safteoled at the informal 
meeting near Galway, Republic 
of Ireland. Page IS 

EUROPEANMGNETARY SYS- 
TEM: The D-Mark finished the 
. weekon a firmer note; but - 

r anwhwl relntiy gjy dT T Te STO d 

■ iflimthe RMS, Tre* H aHan 
Mra, while staying at the top 
of tite -system, lost ground on 
r umour s of a possible cut in 
the Bank of Italy's 13% per 
cent disbomitrate. Recent 
encouraging economic news 
rcoderplrmedffre French franc 
and on Wednesday tiie cur- " 
tencyfouched its bjghest level 
against theiD-Mark May 
1988.'Carrebdiu, Page 29 
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Raker bits C on tr as 

James Baker, US Secretary - 
of State, disowned the Reagan 
Administration’s covert war 
against the Sandinista govern- 
ment in Nicaragua. Page 3 

Wine contaminated 

Shipments of French wine to 
the US have been blocked for 
the past two weeks because 
US health authorities have 
discovered an unauthorised 
fungicide in wines. Page 2 

E Germans talk 

East Germany ’s .two main 
political parties, trying to steer 
a course for unification with 
W Germany, are discussing 
formation of the country's first 
non -communist gover nm e n t. 

Kurdish peace move 

The leader of Turkey's separat- 
ist Kurdish rebels was quoted 
as calling for a ceasefire and 
talks with Ankara to end the 
conflict which has killed 2,000 
people since mid-1984. 

Mass grave enquiry 

East Germany, which has been 
uncovering mass graves of vic- 
tims of postwar Soviet intern- 
ment camps, has set up an offi- 
cial investigation into how 

tens of thousands died in 
appalling conditions. 

Shake up in Nepal 

The royal palace in Kath- 
mandu announced that King 
Birendra had dismissed nine 
government ministers on the 
ad7ke of Prime Minister Mar- 
ich Man Singh Shrestha. 

Unholy alliance 

Right-wing army rebels said 
they were willing to join forces 
with communist guerrillas to 
topple President Corazon 
Aquino’s government but 
urged left-wing insurgents to 
renounce commui^sm. 

Swtsscapade 

A Swiss mountain guide 
climbed, jumped, ran, rode and 
swam his way across Switzer- . 
land from the Matterhorn to 1 
Geneva at the weekend in a 
bid to raise money for the 
handicapped. 


^constra in ts 
' ezxfiange rates. The 
[tapper grid,. based an the sys- 
tem 'sweai&st currency, defines 
, the cross-rates from which only 
the peseta map move bp more 
tkanVe-par cent. The lower 
.chart currencies' diver- 
gence ftom the central rate 
agomstthe Ecu. 

S : . /• • 

.BANKING: The world's second 
largest hank opens for business 
for the first time today, the 
result of a dehcate merger 
betweeh Wtttsui Bank and . 
Taiyo Kobe Bank; two of 
japan's leading c ommer cial 
banks. Page 21 

BRAZIL’S Economy Minister, 
Ms Zefia Cardoso de Mello, can- 
celed meetings with leading 
infemation^bankers in Mon- 
treal in which the Government 
was expecting to embark on - 
a renegotiation of the country’s 
$115bn foreign debt Page 3 

GIANCARLO Parrettl, Italian 
ffnaoraw whose Pathe Commu- 
nications has hid $L26bn for 
MGM/UA, Hollywood film stu- 
dio, was sentenced to almost 
four years imprisonment on 
charges of fraudulent bank- 
ruptcy. Page 6 

INTERNATIONAL Stock ; 
Exchange is studying existing 
rules governing buy-ins by 
issuers of their own debt 
instruments to see whether 
changes are needed to its rules 

aw thp pqf-m- p artri timing nf . 

information which must be' 
disclosed. Page 21 

TRADE: US and -Japanese 
negoti a tors announced deals 
in two important trade dis- 
putes as Japan agreed "to ease 
foreign sales barriers to satel- 
lites, and telecommunications 
products. Page 2 . ' . 

GROUP Delhaize “Le Hon”, 
Belgian supermarket company- 
whicli has a major US pres- 
ence, saw consolidated profits 
jump last year 33^ per cent 
to BFr3:23Jbn <$90. 17m) on sales. 
23.4 per cent higher at 
BF260bn. The dividend is to 
be raised 25 per cent Page 21 

BUSH Administration faces 

a tough fight this week to win 

full Senate approval of Mr Tim- 
othy Ryan as chief regulator 
of the financially tro ubled US 
savings and loan industry. - 
Page 3 

ACCOR, leading French hotel 
and restaurant group, reported 
a 29 per cent increase in net 
o perati ng profits, to FFr$06m 
(JlOSm) last year against 

FFr469m in 1988. Page 21 

FUND Management: Three 
ft rtfoth and cme US fund man- 
ag ement groups are expected 
to.win approval to set up 

trust management 

subsidiaries in Japan. 
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spepists accused of leading tax riot in London 


By Alt 


ima Tucker and Jimmy Bums in London 


POLITICIANS -of all major 
parties yesterday condemned 
the Violence during the poll tax 
demonstration in central Lon- 
don on Saturday, blaming a 
minority cf extremists for the 

^^e^pblice^sai? yesterday 
that the demo nstration against 
the controversial new commu- 
nity charge tamed into a riot 
what extremists trial to march 
on the official residence of Mrs 
Margaret Thatcher, the British 
Prime Minister. 

More than 180 people were 
Injured and 340 arrested during 
the violence, the worst in cen- 
tral London for decades. Mr 
David Waddmgton, the Home 
Secretary, will make a state- 
ment to the House of Commons 
today artTinamring an inquiry 
into the disturbances. 


Violence flared again yester- 
day as Mr Waddingtan visited 
the area. A police sergeant suf- 
fered a broken jaw and two 
other people were hurt when 
scuffles broke out Four people 
were arrested. 

Scotland Yard has asked its 
Central London Area Major 
Investigation Pool to dissect all 
the evidence about Saturday's 
events and to establish to what 
extent the six hours of may- 
hem in London's West End 
were planned and by whom. 

The organisers of Saturday's 
anti-poll tax demonstration, 
which deteriorated into a riot, 
the All Britain Anti-Poll Tax 
Federation, announced that it 
would be conducting its own 
inquiry to identify the rioters. 

Mr Tommy Sheridan, the 
federation’s chairman, said 


yesterday that any rioters iden- 
tified as members of the the 
federation would be expelled. 

Mr Sheridan said: “If any of 
those who climbed the scaffold- 
ing in Trafalgar Square and 
threw blocks of concrete, metal 
and fire extinguishers Into the 
crowd are identified, we will 
have no qualms about inform- 
ing the police. " 

Meanwhile as Tories blamed 
extreme left-wing groups for 
the violence and called on Mr 
Neil Kinnock, the opposition 
Labour Party leader, to take 
action against 30 MPs who sup- 
port the campaign not to pay 
the poll tax. Labour denounced 
Continued on Page 18 
At the gates of Downing 
Street; Page 10. 

Limiting the damage of the 
poll tax; Page 17 



Wreckage strewn across London's streets following Saturday's riots 


W Germany likely 
to exchange East 
Marks at 2 to 1 

By Davfd Goodhart and David Marsh in Bonn, David Buchan in Ashford Castle, near 
Galway, and agencies 


THE West German 
Government is likely tomorrow 
to endorse a Bundesbank 
recommendation to exchange 
East German Marks into 
D-Marks at a rate of two to one 
rather than the expected one to 
one. 

The central bank's recom- 
mendation on future German 
monetary union received the 
backing of Mr Theo Walgel, 
Finance Minister, and thus 
implicitly of West German 
Chancellor Helmut KohL 

But.it was greeted in East 
Germany with accusations of 
broken promises and it could 
take some of the momentum 
out of Mr Kohl's political 
ascendancy. 

' The recommendation is that 
only 2,000 marks from savings 
accounts should be exchanged , 
at one to one' and everything 
else at two to one. 

Mr Waigel’s advisers argue 
that a one-to-one exchange rate 
for East Germany's corporate 
^ T>ati«nai debt wouM create 
enormous extra costs of debt 
service and that one to one for 
wages would render the coun- 
-try even, more uncompetitive. 

' Mr Waigel and Mr Karl Otto 
P6hl, the Bundesbank presi- 
dent, briefed finance ministers 
and central bank governors of 
West Germany's EC partners 
at an informal weekend meet- 
ing at Ashford Castle, near 
Galway, in the Republic of 
Ireland. 


Mr Pdhl said he expected the 
money markets to react favour- 
ably to the plan, which he 
claimed would “put some real- 
ism” into the debate about Ger- 
man tw-fmrrmir* and monetary 
union. A two-to-one conversion 
rate would give “a fnlnhnmw of 
competitive opportunity” to 
East German companies, 
which he said could no longer 
expect to be subsidised with 
“money from heaven.” 

East German Christian Dem- 
ocrat general secretary Mr 
Martin Kirr-hner said: “I per- 
sonally consider such a method 
to be unreasonable and intoler- 
able for East German citizens.” 

He said the CDU wanted to 
see salaries and pensions 
. exchanged at a rate of. one to 
one because earnings were 40 
.per cent lower than-, in the 
West. “1 cannot allow this to be 
halved again,” he said. 

Mr Markus Meckel, deputy 
leader of the East German 
Social Democrats (SPD), said: 
“This is a crushing blow. It Is a 
breach of an election promise. 
Economically, it would be a 
catastrophe,” he said. 

The official ADN news 
agency labelled the plan 
"Bonn's reckless game of con- 
fusion.” 

At the weekend meeting, the 
Bundesbank president dis- 
closed that East Germany had 
originally asked for the best of 
both worlds - a two-to-one 
conversion of debts to the East 


German state, but a one-to-one 
exchange for savings and 
wages. This, said Mr Pohl, 
would have left West Germany 
with a DMSObn-DMlOObn 
<$29bn-$SSbn) gap to cover. As 
it was, giving East Germans a 
one-to-one rate on the first 
2,000 marks in their savings 
accounts would potentially 
cost West Germany around 
DM32bn. 

In Bonn, Mr Otto Graf 
Lambsdorff, leader of the West 
German Government’s junior 
coalition partner, the Free 
Democrats, said that abandon- 
ing a one-to-one exchange rate 
for savings was unacceptable, 
and would amount to a broken 
promise. However, the Mr Hel- 
mut Haussmann, the Econom- 
ics Minister and fellow Free 
Democrat, welcomed the 
recommendation. 

Mr Kohl confirmed last week 
that East German wages and 
pensions would be converted 
into D-Marks at a less generous 
rate than the one-to-one rate. 

At the weekend Mr Kohl 
defended himself against accu- 
sations of electoral cynicism 
and broken promises by saying 
he had only ever promised “a 
sensible" exchange rate. 

Mr Kohl never promised a 
general one-to-one exchange 
rate but he did say that he had 
“sympathy" for the general 
one-to-one rate proposed by the 
East German Christian Demo- 
crats. 


Scandinavians to detail £409m 
bid for British property group 


By John Burton in Stockholm and John Thornhill in London 


SPP, Scandinavia’s largest 
Insurance group, is today 
expected to announce the 
terms of an agreed £409m 
(3681m) bid for London & Edin- 
burgh Trust, the British prop- 
erty group. 

Barring last-minute hitches, 
SPP will reveal an offer worth 
220p a share, representing a 
substantial premium to LET’S 
share price of 175p at Friday’s 
close. Last month, LET 
anotmeed that it was in bid 
talks which prompted a sharp 
rise in its share price. 

The Beckwith brothers, John 
and Peter, who founded LET in 
1971, own 20JS per cent of the 
company's equity and stand to - 
gain more than £40m each 
from the deal. 

The move by SPP may repre- 
sent part of a trend among 
Swedish insurance companies 
to invest in foreign property 
following the abolition on July 
1 last year of foreign exchange 
controls that previously pre- 
vented them from doing so. 


CONTENTS 


THE MONDAY INTERVIEW 

Charles Murray, US 
writer and social sci- 
entist, believes almost 
all welfare benefits 
should be abolished 
and that social poli- 
cies invented by 
well-intentioned mid- 
dle class professors 
create thoroughly per- 
verse incentives 
Page 34 


Swedish insurance compa- 
nies have complained that 
there are few suitable proper- 
ties left in Sweden for invest- 
ment purposes because the 
market is overvalued. The 
opposite conditions exist, they 
believe, in European cities 
such as London, Brussels, 
Amsterdam, Lisbon Mad- 
rid. where Swedes are invest- 
ing heavily. 

“The Swedish property mar- 
ket has been, and is, over- 
heated, while the overseas 
market is big with possibilities 
that can't be found in Swe- 
den,” said Mr Krister Hertzen, 
SPFs managing director. 

LET is a property develop- 
ment company with half its 
assets overseas, although it 
also has some interests in 
financial services. 

SPFs bid will almost equal 
the £420m purchase in Decem- 
ber of property in London, 
Madrid and Lisbon by Skandia, 
Sweden’s largest private insur- 
ance company, from the inter- 


national division of Reinhold, a 
Swedish property firm. 

It was Sweden’s largest for- 
eign property purchase to date. 

The London property 
involved in the deal included 
the Sheraton Skyline Hotel at 
Heathrow, Bible House in 
Queen Victoria Street and the 
Transatlantic Building In 
Trafalgar Square. 

SPP is the collective pension 
fund and insurance group for 
Sweden’s lm private sector 
white-collar workers. It is 
jointly operated and owned by 
member companies and 
employees. 

SPP was established at the 
beginning of the century on 
the initiative of management 
and salaried workers to pro- 
vide insurance protection 
exceeding that offered by the 
state. 

SPP has kept a low profile as 
a property investor until 
recently, with only 8 per cent 
of its portfolio In real estate at 
the end of 1989. 
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Kohl states 
conditions 
of monetary 
union 

By David Marsh 

A FUTURE European central 
bank needs to be geared unam- 
biguously towards the priori- 
ties of monetary stability and 
complete independence from 
governments, according to 
Chancellor Helmut Kohl of 
West Germany. 

Mr Kohl coupled his firmest 
statement to date on the condi- 
tions for European monetary 
onion with a plea for farther 
steps towards European politi- 
cal unity as a means of “bind- 
ing in” a reunified Germany. 

In an interview with the FT, 
Mr Kohl proposed that the 
powers of tiie European Parlia- 
ment should be increased as 
national responsibilities were 
handed over progressively to 
the European Commission. 

The Chancellor gave an opti- 
mistic assessment of a pro- 
spective “investment boom” in 
East Germany. 

He said he believed elections 
for a united German parlia- 
ment would take place In the 
second half of next year. 

On the European issues. Mr 
Kohl affirmed; "The aim of the 
Treaty of Rome Is not the sin- 
gle market - that is just a 
step. The objective of the 
Treaty of Rome is political 
union.” 

He said: “German unity and 
European unity have to be two 
sides of the same coin. That's 
why whoever is afraid of the 
so-called Fourth Reich, the 
’German steamroller’ should 
also say that we should estab- 
lish a form of European net- 
work to hind the Germans in.” 
Interview, Page 4; Finance 
ministers meeting. Page 18 


Show of armour 
in Lithuania 
backs Gorbachev 


By Mark Nicholson in Moscow 


SOVIET armoured vehicles 
yesterday passed through the 
centre of Vilnius, the Lithua- 
nian capital, backing up a 
tough weekend warning by 
Soviet President Mikhail Gorb- 
achev that the republic would 
face “grave consequences” if it 
did not recant its indepen- 
dence. 

Up to 30 troop carriers dis- 
embarked from the city's rail- 
way station and rolled through 
Vilnius at lunchtime to a 
nearby base. Lithuanian offi- 
cials claimed further military 
preparations, including the 
installation of two helicopter 
pads, were being made at Vil- 
nius airport 

Western correspondents also 
reported that additional troops 
and up to 30 more military 
vehicles arrived in Vilnius ear- 
lier on Sunday to reinforce the 
local garrison. 

Yesterday’s show of armour 
seemed calculated to raise the 
stakes further in Moscow's 
tense stand-off with Lithuania. 
The open movement of troop 
carriers through crowds of 
Sunday strollers was in sharp 
contrast to a show of armour 
on March 25 when up to 100 
troop carriers rumbled through 
the city at 3am witnessed only 
by television crews and the 
late-sitting parliament. 

Mr Gorbachev’s weekend 
address to the people and lead- 
ers of Lithuania, carried on 
television and in the press, 
stressed that talks could open 
only “within the framework of 
the Soviet constitution" and 


only if “Lithuania annulled its 
declaration of independence." 

Although these are Mr Gorb- 
achev’s strongest words to date 
on the Lithuanian question, he 
has repeatedly insisted that 
force would not be used. 

Mr Vytautas Landsbergis. 
the Lithuanian leader, yester- 
day called an emergency meet- 
ing of the parliament's presid- 
ium to discuss the 
intensification of pressure from 
Moscow, denouncing Mr Gorb- 
achev’s strongly worded warn- 
ing as “harsh and vindictive." 

However, the Lithuanian 
President will today send at 
least three deputies, headed by 
Mr Romualdas Ozolas. the Dep- 
uty Prime Minister, to Moscow 
in a fresh attempt to open talks 
with Mr Gorbachev. A similar 
deputation returned from 
Moscow earlier last week hav- 
ing failed to create openings at 
any level with the Soviet 
authorities. 

However, the Lithuanian 
deputation will arrive in 
Moscow firmly opposed to any 
such recantation. “It cannot be 
now demanded that we annul 
everything that we bore in our 
hearts," Mr Landsbergis said 
yesterday. 

A spokesman for the Lithua- 
nian parliament denied reports 
yesterday that Lithuania might 
be prepared to rewrite its dec- 
laration of independence to 
make it somehow palatable to 
the Soviet leader. 

The official added, however, 
that there “could he room for 
Continued on Page 18 
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Mugabe claims 
mandate to form 
one-party state 


By Julian Borger in Harare 

ZIMBABWE'S President Robert 
Mugabe has called his victory 
in last week’s presidential and 
parliamentary elections a man- 
date for the establishment of a 
one-party state. 

Hours after the announce- 
ment of the results. Mr Mugabe 
left the door open for his chal- 
lenger. Mr Edgar Tekere. to 
"retrace bis steps'* back into 
the ruling party, the Zimbabwe 
African National Union, Zanu 
iPFj. and said Zimbabwe could 
now move forward to a one- 
party system “with a clear con- 
science". 

Zanu (PF) won all but three 
of the seats contested in the 
parliamentary elections while, 
in the presidential contest. 
President Mugahe won a com- 
fortable 78 per cent of the votes 
cast. However. Mr Mugabe, 
Zimbabwe's ruler for the last 
10 years, only gained the vote 
of 42 per cent of the total elec- 
torate. as nearly half the regis- 
tered voters stayed away dur- 
ing three days of polling. 

Mr Tekere's opposition Zim- 
babwe Unity Movement. Zum. 
also suffered from the staya- 
way, winning only two of the 
120 contested parliamentary 
seats, both in their eastern 
stronghold of Manicaland, 


although the Zum leader man- 
aged to capture just over the 20 
per cent of bis opponent's vote 
needed to retain his deposit 

While some other Zanu lead- 
ers. particularly Mr Eddison 
Zvobgo. Political Affairs Minis- 
ter, have argued over the last 
week that the one-party state 
was not an issue in the elec- 
tions, because it would be dealt 
with in a future referendum. 
President Mugabe made it 
clear yesterday that he 
believed the elections provided 
a sufficient mandate and said 
any further delay would be a 
matter for the Zanu central 
committee to decide. 

Mr Tekere. has so far refused 
to comment on the result from 
his home in the Manicaland 
capital of Mutare, but a senior 
Zum official yesterday accused 
the Government of widespread 
election rigging. 

Dr Emmanuel Magoche, 
Director of Elections, claimed 
that his party’s polling agents 
had been forced to leave cen- 
tres where votes were being 
counted on Saturday alter 
intimidation by members of 
the Zanu youth league, and 
that he believed the count was 
manipulated in their absence. 
Editorial comment. Page 22 


US blocks imports of wines 
containing fungicide traces 


By George Graham in Paris 

SHIPMENTS of French and 
Italian wines to the US have 
been blocked because they con- 
tain traces of an unauthorised 
fungicide. 

The fungicide, called Procy- 
midone. is made in Japan and 
widely used in European vine- 
yards. but has not been taken 
up by US growers nor received 
the approval of the US Food 
and Drug Administration. 

If the dispute cannot be 
resolved, it could affect French 
wine exports to the US, which 
totalled FFr3bn (£32 lm) last 
year. France exported a total of 
FFr23bn of wine last year, and 
the US was the second largest 
customer, behind the UK. 

French agriculture ministry 


officials said, however, that the 
problem was for the moment a 
technical one. They hoped it 
would be possible to work out 
an agreement on permissible 
levels for Procymidone. Euro- 
pean wine-producing countries 
already have regulations on 
the allowable levels of Procy- 
midone and it is understood 
that the traces found by US 
officials were well below these 
limits. It appears only certain 
wines have been blocked 
Growers are particularly 
anxious not to have their 
choice of fungicides curtailed 
because of a surge in eutyp- 
iose, a fungus which has been 
ravaging ugni blanc and caber- 
net sauvignon vines. 


Tiananmen 

Square 

security 

tightened 

By Peter Ellingsen 
in Peking 

THE CHINESE Government 
yesterday cordoned off most of 
Tiananmen Square, centre of a 
pro-democracy campaign 
crushed by the army last June, 
in the latest sign of tightened 
security ahead of key anniver- 
saries of unrest. 

Children waving red flags 
and armed police filled the 
square after a wreath was 
placed on the Monument to the 
People’s Heroes, focus of last 
year’s protest marches. 

Police vans patrolled the 
steel fence erected to keep resi- 
dents at bay. Guards on key 
intersections and sensitive 
areas have been increased, 
along with checks on cars and 
pedestrians. 

Authorities appear worried 
that Thursday's national day 
of mourning war dead, known 
as Qing Ming, will be used to 
remember victims of June 4 
and possibly spark resurgence 
of discontent that led to seven 
weeks of protest last year. 

People have been told to 
avoid Tiananmen Square after 
the appearance of leaflets 
urging residents to rally for a 
demonstration in the square. 

The leaflets, some believed 
to have come from Chinese dis- 
sidents abroad, indicate that 
the democracy movement is 
not dead. Privately residents 
talk of continuing anger at 
June 4’s killings, and the possi- 
bility of public protest on Qing 
Ming, or the day after. April 6, 
which marks the 1976 attack 
by security forces on people 
mourning the death of the for- 
mer Premier, Zhou Rnlai 

Qing Ming is the first of half 
a dozen approaching anniver- 
saries linked to last year's 
uprising. 

Dates connected to last 
year’s rallies begin on April 15. 
first anniversary of the death 
of former liberal Party chief. 
Hu Yaobang. the spark for 
1989’s mass uprising. Dissi- 
dents are also focusing on Sep- 
tember, when the regime will 
be on show during Peking’s 
hosting of the 11th Asian 
Games. 

Li Qiyuan. deputy head of 
Peking’s Party committee, last 
week cautioned that the next 
three months could be an 
“extremely unstable period.’’ 


OFFICIALS MEET TODAY ON STRUCTURAL IMPEDIMENTS INITIATIVE 

Kaifu presses for concessions to US 

By Ian Rodger in Tokyo 


NEGOTIATIONS within 
Japan's ruling Liberal Demo- 
cratic Party continued late into 
the night over bow much to 
offer when US and Japanese 
trade representatives meet in 
Washington today to draft a 
mid-term report on their Struc- 
tural Impediments Initiative 
(SID talks. 

Mr Toshiki Kaifu. the Prime 
Mini ster, has been pushing 
hard for a substantial response 
to US demands at this stage in 
the hope of preventing SEE from 
becoming an issue in the US 
mid-terra election campaigns 
later this year. But other LDP 
leaders, who draw support 
from industry groups which 
would be harmed if Japan gave 
way to US demands, were con- 
tinuing to resist the pressures 
for change. 

The indications in Tokyo 
yesterday were that Mr Kaifu 
was getting his way, but per- 
haps at a high personal cost. 

According to government 
sources, it has been agreed to 
revise the Large Scale Retail 
Stores Act, a law which pro- 
tects small shopowners, in 1992 


to make it easier for new 
supermarkets and chain stores 
to win licences. 

Pending the revision, the 
Government will shorten the 
period from the application to 
the opening of a 'store to a 
maximum of one year from the 
current 10 years or more. The 
Government also plans to 
exempt stores to be opened in 
big cities from the delays 
required under the current reg- 
ulations. 

The US claimed that the 
law acts as a barrier to foreign 
retailers trying to set up shops 
in Japan and to the free distri- 
bution of imported goods In 
Japanese shops. It has 
demanded that the law be abol- 
ished. Small shopowners, a 
major support base for the 
LDP, want the law maintained. 

According to government 
sources, Japan will also prom- 
ise that it will draw up a new 
five-year public project invest- 
ment programme to boost its 
public works spending. Wash- 
ington has demanded that 
Japan set aside at least 10 per 
cent of its gross national prod- 


uct for public works spending. 
At present public investment 
represents about 6.7 per cent of 
GNP. 

It is not clear what the Gov- 
ernment will offer on other US 
demands, including the tight- 
ening up of enforcement of 
anti-cartel legislation. 

Mr Kaifu. who has no signifi- 
cant power base within the 
LDP. has apparently decided to 
risk his future on the SH talks, 
pushing hard for a substantial 
response to the US demands at 
this time. 

He has perhaps been baoyed 
by recent indications of the 
popularity of both the SH 
reforms and his own adminis- 
tration among Japanese. 

A poll published in the 
Nihon Keizai Shimbun. Japan’s 
leading business newspaper, 
early last week suggested that 
Japanese support the US-de- 
manded structural reforms by 
47.4 per cent to 39.5 per cent. 
Of the 10,000 people polled, 85-9 
per cent thought that Japan 
should respond favourably to 
US demands and a majority 
was even in favour of opening 


the rice market to Imports. 

Later in the week, other 
polls indicated that the public s 
rating of the Kaifu administra- 
tion had risen substantially to 
approximately 50 per cent. 

Thau are signs that these 
polls have had some impact on 
LDP leaders opposing Mr Hai- 
fa’s aggressive line. Early in 
the week, cabinet ministers 
were openly going behind his 
back to seek support within 
the partv to undermine his 
efforts. But at the weekend, 
party power brokers agreed to 
leave the resolution of the Gov- 
ernment’s ultimate stance to 
hitn and three oilier party lead- 
ers. 

In the past, however, this 
capitulation by the party to the 
leader has often left the leader 
isolated. the consensus 

support he needs to carry on. 
In Mr Kaifu’s case, party 
bosses were already angry with 
his stubborn refusal to include 
sran rtal . tain tfid politicians in 
the cabinet be formed after last 
February's election. 

After the SII straggle, his 
position could be even weaker. 


Stores group challenges 
Japanese retail law 


Tokyo dismayed at 
inclusion in hit-list 


By Ian Rodger 

LIFE STORES, a medium-sized 
Japanese supermarkets group, 
has filed a suit rfiallgiigfwg the 
legality of Japan’s controver- 
sial Large-scale Retail Store 
Act. 

The action is an embarrass- 
ment for the Japanese Govern- 
ment, coming when the US 
Government is pressing hard 
for abolition of the law, claim- 
ing its operation prevents for- 
eign retailers from setting up 
shops in Japan and restricts 
the distribution of imported 
goods. 

The law’s purpose is to pro- 
tect small shopkeepers from 
the competitive power of large 
chains and department stores. 
The opening of any store with 
floor space of more than. 500 
square metres requires the 
approval of the Government 

The law has long been 
opposed by chain and depart- 
ment store operators, but Life 
Stores is the first to contest its 
legality. Mr Shinji Shimizu, 
chairman of Life Stores, 
claimed that the law infring es 


the freedom to trade, 
enshrined in Japan’s constitu- 
tion. “The law is exercised 
unfairly behind the scenes, 
and I want to inform the pub- 
lic and the world of the fact” 

Mr Shimizu said that Life 
Stores had announced plans to 
open a a 4,620-square metre 
store in a Tokyo suburb, but 
had never been able to go 
ahead because of the way the 
law was enforced. He said the 
Ministry of International 
Trade and Industry told the 
company it had to win the 
agreement of local merchants 
before proceeding with the 
plan. However, they consis- 
tently refused to negotiate 
with Life Stores. The company 
was seeking damages as well 
as the abolition of the law. 

A Miti official said that no 
parts of the law violated 
Japan’s constitution. However, 
it is widely expected that tfae 
Japanese Government, in 
response to US pressure, will 
announce proposals this week 
to ease some of the procedures. 


By Robert Thomson in Tokyo 

JAPAN'S Government is 
dismayed that Washing ton has 
given notice of . new trade dis- 
putes by naming the country 
as an nnfair trading partner 
and Tokyo officials here 
warned that US retaliation 
could threaten the interna- 
tional trading system. 

Government officials indi- 
cated that a formal reply to US 
claims would be prepared in 
coming days, but Mr Kabun 
Muto, the Minister of Interna- 
tional Trade and Industry, said 
that Japan’s prominence on 
the annual US trade hit-list, 
the National Trade Estimate 
Report on Foreign Trade Barri- 
ers, released on Friday, was 
regrettable. 

Mr Muto said Washington 
"does not understand the fact 
that Japan has tried to make 
its markets free and open” 
through participation in the 
Structural Impediments Initia- 
tive (SH) talks and market- 
opening negotiations. 

He warned that Washington 
should show caution before 


re taliating because “making a 
decision unilaterally without 
enough dialogue with tra ding 
partners would have negative 
effects on the multilateral sys- 
tem of free trade". 

Thirty-five items were listed 
in a 19-page section on Japa- 
nese barriers in the report, and 
these will form the basis of a 
decision by the US Trade Rep- 
resentative’s Office on whether 
to launch new cases against 
Japan under the punitive 
Super 301 section of the Omni- 
bus Trade Act 

Japan b?H thought that the’ 
US was relatively happy with 
progress in outstanding Super 
301 cases and had hoped that 
the US would reward the coun- 
try with a less hostile listing in. 
this year's report. 

The list cites alleged prob- 
lems intending lark of intellec- 
tual property rights and 
restrictive standards on testing 
of new imports, while the spe- 
cific items range from soda ash 
to amorphous alloys and, as 
expected, rice. 


Japan and 
US make 
progress on 
disputes 

By. Nancy Dunne in 

Washington 

US and Japanese negotiators 
have announced deals in two 
important trade disputes as 
Japan agreed to ease foreign 
safes barriers to satellites and 
telecommunications products. 

The two sides also last week 
reached a preliminary; agree- 
ment on trade in super com- 
puters, named along, with satel- 
lites as targets for negotiation 
under the “Super 301 " provi- 
sion of US trade law. 

Wood products remain the 
single Super 301 case outstand- 
ing; negotiations are expected 
to resume in Tokyo this 
month. The US is demanding 
changes in standards 'dnd 
lower tariffs, but the taficsare 
beset by powerful lobby groups' 
on. both sides. Failure to reach 
an accord may bring retalia- 
tion as early as June 16. 

With three out of four main 
sectoral disputes near settle- 
ment, the focus this week 
shifts to the Structural Impedi- 
ment Initiatives designed by 
the US as a vehicle to-demand 
changes in Japanese business 
practices. The negotiations are 
supposed to accomplish more 
than the protracted sector-by- 
sector talks, which seem to 
have little impact on the $49bn 
trade deficit- - 

The telecommunications 
agreement, apparently still pre- 
liminary. is expected to pave 
the way for US sales of 
advanced office telecommuni- 
cations . equipment - The two 
sides have agreed to negotiate 
the details over the next four 
months. The pact also opens 
the market to telecommunica- 
tions services, like tax net- 
works. • ■ • 

On satellites, Japan has 
agreed to open its highly pro- 
tected government : procure- 
ment market Foreign produc- 
ers will be permitted to bid on 
two CS4 weather and commu- 
nications satellites. TfreUS has 
agreed to conttaued protection 
for satellites devoted to purely 
scientific purposes. - ; • 

Tokyo now faces tirecon- 
gressfonally mandated second 
round of Super 301 listings, due 
out on April 30. The : 199ft 
National Trade Estimate 
Report, released on Friday, 
cited Japan for having the 
most barriers (followed hy the 
EC). 
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Northern Telecom helps shift billions of dollars a day. 


Who do bankers bank on? Now what about the peanuts? 

For the Brussels- based Society for Worldwide For Cargill, one of the leading agricultural and 

Interbank Financial Telecommunication (S.W.I.F.T.), commodity companies, the problem was entirely 
the answer is simple. different. They needed an internal phone system 

Northern Telecom. that ensured fast and reliable communications 

S.YV.I.F.T. provides transmission services among between their commodity traders across the world, 
major banks round the world. They chose us to They chose Northern Telecom because no one 

provide them with the most reliable data network sells more advanced business communications 
available. We are, after alL not just Europe’s, but also systems than we do. 

the world’s largest supplier of data packet networks. Just two of the ways in which Northern Telecom 

When completed, this telecommunications advanced telecommunications products are helping 
solution will connect some 2,600 bank locations in both big and small businesses in more than one 
over sixty’ countries. hundred countries worldwide. 

So much for the big money. Can we help you? 


NORTHERN TELECOM IS ACTIVE IN 24 COUNTRIES THROUGHOUT EUROPE. FOR MORE INFORM ATIOJH CONTACT NORTHERN TELECOM EUROPE. 44 10) 75J HI JOM. 
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Senate fight Stephen Fidler reports from Montreal on the eve of the IADB annua 
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expected 
over US 
thrift chief 

By Peter Riddell, US 
Editor, in Washington 

THE Bush Administration 
faces a tough fight thin week to 
windfall Senate, approval of Mr. 
Timothy Ryan as chief regula- 
tor Of the financially troubled 
US savings and loan industry. 
The latest complication is Mr 
Ryan's admission that he used 
illegal drugs in the early 3970s. 

The appointment is of criti- 
cal importance in view of 
cla im s that the $20dbn-plus res- ■ 
cue of the- savings and loan, 
(thrift) industry . has lost 
momentum and after a court 
ruling that the appointment of 
Mr Ryan’s predecessors as 
director of the Office of Thrift 
Supervision was unconstitu- 
tional because not confirmed 
by the Senate. 

This judgment, now being 
appealed, has raised doubts 
about the whole rescue opera-, 
tion and increased the urgency 
of Mr Ryan’s approval. Any 
delay could result in losses of 
$100m or more. 

The odds are still that the. 
Ryan nomination will , be 
approved as many "Senators 
will not want to be blamed for 
increasing these losses. ~ 

Mr Ryan's nomination was 
approved by the Senate Bank- : 
tag Committee by -11 votes to 
10 on Friday after criticism by 
Democrats of his lack of experi- 
ence and alleged conflicts , of 
interest in his career as a law- 
yer, which included a period in 
the Labour Department 

Democratic leaders' have- 
promised tough opposition 
when the nomination comes, to 
the Senate floor, probably on 
Wednesday, and several have 
called for the nomination’s 
withdrawal 

The impact of Mr Ryan’s 
drug use is difficult to assess 
and may not change the out- 
come, as the facts were already - 
privately known to the-Senate 
committee before . Friday’s 
vote. Mr Ryan, 44, disclosed to 
the Federal Bureau of Investi- 
gation and to the Administra- 
tion that “early in' the 1970s I 
smoked marijuana on a few 
occasions and trial cocaine 
once, perhaps twice.” 

The Administration went on 
the offensive at the weekend to 
back Mr Ryan, lobbying Sena- 
tors. Mr Nicholas Brady, Trea- 
sury Secretary, who protested 
at the leak of the background 
check, said that “the incidents 
were limited and a long time 
ago. We know about this issue 
because the nominee volun- 
tarily disclosed the informa- 
tion. We do Dot believe the 
reported incident should deter 
the full Senate from acting, 
promptly and favourably on Mr 
Ryan’s nomination." 

While there may be sympa- 
thy-far Mr Ryan’s, honesty, the 
disclosure could have an effect; 
though Democrats will pubKdy 
concentrate on Mr Ryan’s 
allegedlack of qualifications. 

President George Bush' has 
said that experimental drug : 
use in the past should not dis- 
qualify people from high office. 
A similar , issue has arisen, in 
the contest for Democratic 
nomination, for Governor of . 
Texas, where Mrs Ann Rich-, 
ards has refused’ to. -say 
whether she used illegal drags. 


Latin American GDP falls as birth rates rise 


LIVING STANDARDS in Latin 
4 America fell last -year as popu- 
lation growth outpaced the 
region’s modest; economic 
expansion, according to the 
annual report o£ the Inter- 
American Development Bank, 
published yesterday: 

Economic growth in the 
region continued sluggish - 
0.7 per cent last year aganst 
0.9 /"per- cent.' in 1988. But 
because, of population growth, 
gross domestic- product per 
head fell i.i per cent. 

Over the decade, GDP per 
head fell by about 8 per cent, 
leayipg living: standards at 
about 1978 levels. However, the 
-overall disappointing growth 
rates in 1989; hid some . goad 
performers. Chile’s economy 


expanded 8.5 per cent, Para-, 
guay’s 5-6 per cent and Costa 
Rica’s 4J per cent. 

Surinam, Guatemala. Barba- 
dos -and Colombia each grew 
by about 3.5 per cent, while 
growth in Brazil and Mexico 
reached 3 per cent But Peru’s 
economy shrank 14.0 per cent 
last year,. after contracting 8.8 
per cart in 1988, "Venezuela's 
shrank 8.1 per. cent, more than 
reversing the 5.7 per cent 
growth, in 1968, and in Argen- 
tina and Panama, growth was 
a negative 50 per cent. 

The region’s debt grew by 
about 1.5 per cent in 1989, after 
shrinking fay 4 per cent in 1988. 
Hie net . transfer -of resources 
from Latin America to the 
industrialised world slipped to 


J27.7bn last year from $ 29 Abn 
in 1988. ■ 

With modest economic 
growth, the region's debt-to- 
GDP ratio was little changed, 
although the ratio of total debt 
to exports of goods and ser- 
vices fen for the third succes- 
sive year. 

. In 1989, Latin American 
countries’ Interest obligations 
on foreign: debt amounted to 
about 23 cents for each dollar 
earned from exports, down 
slightly from 1988. but still 
exceeding the ratio of any 
other developing region. 

Repeating its description of 
the 1980s as a “lost decade" for 
Latin America, the bank said 
increased foreign exchange 
earnings and a reduction in 


foreign debt will be needed to 
permit a return to import and 
Investment levels necessary to 
rebuild the region’s social and 
economic infrastructure. 

The report shows some suc- 
cess in the bank’s efforts to 
increase lending, following the 
agreement of a capital increase 
last year and the settlement of 
disputes over its role, particu- 
larly with the US Treasury. 

The bank approved loans 
totalling $2.62bn last year, 
compared with a low for the 
1980s of $l.68bn in 1988, to 
finance projects with a total 
investment of $6.1bn. 

Disbursements of already-ap- 
proved loans increased mod- 
estly to &L55bn from $2.S3bn in 
1988. Lending net of repay- 


ments in 1989 rose to $l-33bn 
from $L17bn. 

After 1988 when there was 
controversy over the net trans- 
fers to the bank from borrow- 
ing countries, there was a 
return to a net transfer away 
from the bank, albeit a small 
one of about $60m. 

The report showed two more 
countries going into default on 
their loans to the bank last 
year. Peru was placed on 
“non-accrual status" - where 
countries are placed after fall- 
ing more than 180 days behind 
in payments - in February, 
and Honduras in November. At 
the end of the year, Peru owed 
$80.2m in overdue principal. 
Panama $56.6m, Nicaragua 
$6.8m and Honduras $ll.2m. 


Menem introduces 
competition into 
public contracts 


By Gary Mead in Buenos Aires 


Bank?bangs Brazil minister calls off bankers meetings 


drum? for 


THE' - '. Inter-American 
Development Rusk opens Its 
animal meeting -today hL Mon- 
- treal Vanned . with a huge 
: Increase in capital but strug- 
gling to keep international 
interest alive In the economic 
problems of Latin America. 

The capital increase will 
allow the bank to- lend J 22 . 6 bn 
over the next four years, sig- 
nalling an end: to a period in 
whlch-.the bank languished 
amid a debate about its tele. 

This saw relations between 
. tiie bank andthe US Treasury 
sink /to all-time lows. Now 
those relations appear largely 
repaired. The bank’s presi- 
dent, Mr Enrique Iglesias, is . 
said: to have established 
friendly ties with Mr David 
Mnlford, the Undersecretary 
for International Affairs at the 
DS Treasury. : 

Now, with the argnments 
resolved and the bank begin- 
ning to pomp op its new lend- 
ing, ; the .international focus 
has. drifted to' eastern Europe. 

Perhaps symbolising this, 
Mr Mnlford is not attending 
the meeting as scheduled, leav- 
ing' no senior -figure, from the 
US administration in atten- 
dance.. 

The other problem faced fay 
tiw hank is bow to distinguish 
itself from the World Bank. 
Formerly exclusively a project 
lender, the bank, under the 
te r m s of its capital increase, 
can extend np to 23 per cent of 
its fending in the form of sec- 
tor loans, which reward a 
country for specific str u c tur al 
economic l-e f mn i s arid Whkh ; 
can he paid out much more : 
qnickly than project loans. 

This is a speciality of the 
World Bank, albeit one which 
o fficials now seem to. be 
emphasising less, and in the 
first two years the IADB’s sec- 
tor loans will be those identi- 
fied and supported by the 
WorRLBank. 

Apart from the bilateral 
talks -between the hank and 
governments to secure new 
lending - among the loans 
being discussed is a. 9300m 
credit to tackle air pollution in 
Mexico City - the focus of the 
meeting is elsewhere, particu- 
larly on the economic pro- 
grammes of the governments 
of Argentina and Brazfl. 


Baker disowns Reagan’s 
Sandinista campaign 


BjrlJanel Barber in Washington 


MfiL JAMES BAKER, US 
Secretary of State, has dis- 
owned the Reagan admtaistra : 
turn’s covert war. against the 
Sandinista Government in 

^fifr^iaker, formerly White 
House chief of. staff and- Trea- 
sury Secretary under President 
Reagan, said in Dallas that the 
Nicaragua policy failed 
because it divided the Ameri- 
can people. 

HAs_re marks confirm what 
many, suspected: that Mr Baker 
disapproved of funding the Nic- 
araguan Contra rebels. . But it 
has, taken 18 months frir him to 
voice bis private thoughts. 

More broadly, Mr Baker 
attempted in Dallas to define 
the Bush foreign policy in 
terma of promoting . democracy 
and free markets around the 
world. The tools, he -suggested, 
were free elections buttressed 
by teonomic reforms. 

Mr Baker admitted that he 
was concerned by the current 
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BRAZIL’S Economy Minister, 
•Ms Zeha Cardoso de Meflo, b ag 
cancelled meetings with lead- 
ing international bankers in 
Montreal at which the Govern- 
ment was expecting to embark 
on a renegotiation of the coun- 
try’s £Ll5bn foreign debt 
President Fernando CoQor de 
announced last Tuesday 
that talks would take place in 
Montreal Brazil is in arrears of 
nearly $5bn to commercial 
bank creditors. 

Bankers are now not expect- 


ing such formal talks to take 
place, although there may be 
informal meetings with bank- 
ers. They attribute the cancel- 
lation mainly to domestic polit- 
ical sensitivities following the 
introduction of a dramatic new 
economic plan. 'Since, part of 
that plan includes a partial 
moratorium of Brazil’s internal 
debt, a discussion with hanks 
about paying interest on exter- 
nal debt would be politically 
difficult. 

None the less, if no meeting 


goes ahead, some foreign bank- 
ers will see this as confirming 
their worst fears about Ms Car- 
doso de Mello. She was part of 
the team of Mr Dilson Funaro, 
the former Finance Minister, 
who declared an ill-starred 
moratorium on bank interest 
payments three years ago. 

Mr William Rhodes, in 
charge of the debt issue at Citi- 
bank, said yesterday he expec- 
ted to hear soon from the Bra- 
zilians about when they 
proposed to begin negotiations. 


But in a speech here he also 
warned that countries in 
arrears on interest payments 
to commercial bank creditors 
could find it "increasingly diffi- 
cult" to arrange rescheduling 
packages with commercial 
bank creditors. 

Ms Cardoso de Mello goes to 
Washington today for meetings 
at the US Treasury, the Inter- 
national Monetary Fund and 
elsewhere. She meets World 
Bank president, Mr Barber 
Conable, while in MontreaL 


ARGENTINA’S President 
Carlos Menem has announced 
an intensification of his cam- 
paign to create a slimline state, 
in which the public sector is 
being rapidly dismantled. 

The most important new 
measure concerns state pur- 
chases from the private sector. 
In future ail such contracts 
will be handled through public 
tender, national and interna- 
tional. Currently such con- 
tracts are often made without 
competitive bids, and allow 
room for corrupt officials to 
skim percentages. 

From July l the Government 
will put out to tender the bill- 
ing and invoicing aspects of all 
public sector services. As of 
May 1, all such bills will be 
delivered on a monthly basis, 
with a 10-day grace period 
before penalties for late pay- 
ment are incurred. 

Public sector companies will 
in future be obliged to submit 
budget details to central gov- 
ernment for approval; a 
detailed monthly breakdown of 
spending will also be required. 
Such companies are now 
required to clear all outstand- 
ing debts between each other 
within 30 days of being billed. 

The new measures, which 
President Menem said were 


designed to “moralise” public 
administration and “eliminate 
corruption”, are among the 
most important since he took 
office in July 1989. If his Peron- 
ist Government pushes 
through with the changes, 
Argentina could stand to bene- 
fit by more than $ 2 bn annu- 
ally. 

In 1988 Mr Rodolfo Terragno, 
then Minister of Public Works, 
es tima ted that the Government 
overspent by at least $2bn a 
year, thanks to a system of 
direct contracts with the pri- 
vate sector. 

Last year, public sector com- 
panies ran a $3.867bn deficit, 
due partly to the prevailing 
system of purchasing from the 
private sector without competi- 
tive tenders. 

However, one remaining 
doubt concerns the Govern- 
ment's determination to weed 
out the heavily over-staffed 
central bureaucracy, where the 
cosy deals between public and 
private sectors are made. 

On March 4, the Government 
ann ounced that 136 top State 
offices were to be closed. But 
officials from those offices are 
resisting the move; the latest 
shots in the Government's 
slimming war are likely to face 
even greater obstinacy. 


domestic debate which 
suggested the US faced a 
choice : of either slipping into 
neo-isolationism , or a reduced 
leadership-role in the world. 

- "Same say we should retire, 
mission accomplished, to tend 
our problems at home. I am 
not among them. In the hew 
world struggling to he bom, 
like the old world passing 
away, there is no substitute for 
American leadership." 

Mr Baker's staff said he 
wanted to try to influence the 
US domestic debate, recognis- 
ing that without popular sup- 
port at home an activist for- 
eign policy abroad would ML 

By pifltdng - so much empha- 
sis an public and congressional 
support, Mr Baker intends to 
. draw ; a. . contrast with the 
cloak-aiid-dagger, Mettemi- 
chian balance-of-power 
approach of Dr Kissinger, 

The Bush administration is 
seeking to incorporate its sup- 
. port for free elections and mar- 
ket-oriented economic reforms 
in the CSCE charter on east- 
west security and cooperation. 

Critics of the speech will 
point, however, to the failure 
to fit the administration's 
China policy to the framework. 
Its cerebral tone and references 
to Plato also do not deal with 
practical demands in, say. 
Poland and Czechoslovakia for 
English teacher s, and US man- 
agement skills. 

Democrats will argue that 
the Reagan- Administration's 
refusal to raise taxes to reduce 
the budget contributed to the 
administration’s present 
plight: having won the Cold 
War, it does not have enough 
money to cement the victory. 
But as Mr Baker, one of the 
most politically astute Secre- 
taries of State since 1945, 
would, admi t, there are limits 
to revisionism. 


THE POWER OF BELIEF: No. 2 in a series 


\\ ho will nourish I he seeds of 
tomorrow s IfN linolo^ie^y 


The handmaiden of every new 
technology is risk. There are no guidebooks to the 
New. ■ Success or failure often hinges on instinct, and 

the willingness to invest in a belief. 
■ Decades ago, Motorola committed 
millions to an emerging technology 

These suoeroowerful MC68HCU microcontrollers 
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These superpowerful MC68HC11 microcontrollers 
made in East Kilbride are destined for a host 
of applications, from cameras to automobiles. 


gimmick. 
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are used in more than 40 countries.\And, we produced 

the first hand-held cellular portable Motorola Micro T-A-C" Personal 

. Telephone is I he s mo lies I cellular 

- telephone ever mode. 

phone. In 1989, we introduced the 
Motorola Micro T*A*C® Personal 
Telephone, shirt-pocket small, with a 
fraction of the parts of the original celhdar 
phone. ■ These developments, along with others, 
are the product of an annual R&D investment 
more than twice the world 
average. Such is the measure 


of our belief. 



.£} . Motorola ana Micro t-a-C ate trjoemarU o» Motorola, irtc ■< i9S0 Motorola lio 
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Notice is hsrgb) given that tha Annual General Mealing of Shareholder will be held at the Hotel Okura. 
Heianzasl. Ferdinand Bofs trait 333. Ami terdam. the Netherlands on Wednesday 18 April 1990 at 11.00 am. 
The financial statements end agenda lor this meeting ere available for inspection at KNP N.V . Hijksweg G9. 
1411 GE Nee rden and Eras musdomein 50, 6229 BL Maastricht, the Netherlands. Copies may be obtained free 
of charge from the head office or from ihe banks listed held*. 

in order to be admitted to the meeting, holders of baaier shares must deposit their share certificates, in 
return lor a receipt, no later than Wednesday 11 April 1990. with: 


1 M THt K i I H t t l* n D 1 

Pierson. Heldring & Pierson N.V. 
Amsterdam. Rotterdam flarl N.V 
Algernons Bank Nederland N V 
in Amsterdam 

IN IftSIUM 

Generals Bank N.V. 

Kredietbank N.V. 
in Brussels 


’ M SWItCEHLANO 

Swiss Bank Corporation 
in Zurich 

in the r e o e n » v itEPuai 

Deutsche Bank AG 

InFrenkfort 

I PI AUSTRIA 

Craditansteli-Baakverein 
in Vienna 


OF GERMAN? 


In this respect a share certificate shall ba equated with a declaration issued by a bank or equivalent institu- 
tion to the eflect that the share certificitas are being held in custody by that institution on behalf of the 
shareholder until ttiB end of tha meeting. 

Retiring by rotation this year will be Messrs. J.A.H. Delsing. E. ten Dufs, F.C. Hauwenhoft, and 
A.H. Zimmerman. Messrs. Ten Ouis. Rauwanhoff end Zimmerman have declared their willingness to serve 
a further lerm. The Supervisory Board intends to reappoint all three gentlemen. Mr. Delsing has indicated 
that ha wifi not be available for reappointment. 

The Board also intends to appoint Mr. F.HoogeadijMormermemberof the Boardof Managing Directors of the 
Amsterdam-Rot terda m BankN.V.. as a member of the Boa rd.The Chairman of the Board, Mr. A. Jiskool.wil! be 
retiring from the Supervisory Board this year upon reaching the statutory age limit. 

These details a re provided in so feras the Annul General Meeting of Shareholders does not wish to make use 
of its right of recommendation. The General Mealing is also empowered to submit an objection. Further 
details on Messrs. Tan Duis. Rauwanhoff. Zimmerman and Hoogendljk are available for iospaction at tha 
company offices. 

Snpervisory Board 


Naardan. 2 April 1990 
The Netherlands 
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The latest "Dancers" and all other models 
AVAILABLE DIRECT FROM 

elk PlAGETsaCon 

14a NEW BOND ST LONDON W1 01 -409 2925 


<§> 


C. Itoh Finance (Europe) PLC 

i Incorporated In Engfand under tht Companies Aeti I’WSi j/'WjonOdiOcrofivr. IWl 

U.S. $30,000,000 
Guaranteed Deferred Interest 
Accrual Floating Rate Notes due 1993 

miivndjOonjih gtuirixnlc* J ,Xf la payment n/pnnc4«l mul moral by 

C. Itoh & Company (Hong Kong) Limited 

SlfMOipOMInf under the laws of Hung Kong) 

For che six month period 30th March, 1990 ro Z8ch September. 1990 che 
Notes will carry an interest rate of 12'!i«% and an interest amount of 
U.S. S3. 207.12 per U.S. S50.0C0Note. The relevant interest payment 
date will be ZSth September, 1990. 


Bankers Trust 
Company, London 


Agent Bank 


cC 


OVErOSH 

CORPORATE 

FINANCE 

LIMITED 

is pleased to announce its 
move to 12 Cavendish Place, 
London W1M 9DJ with 
effect from 
29ih March 1990. 
Telephone and facsimile 
numbers remain the same. 


To advertise on tbe 
Arts or Leisure 
pages 

please ring either 

Jtdia Carricb 

- 873 3176 

Jane Emma Peerl e ss 

- 873 3185 


OVERSEAS NEWS 


Kohl sees unified Germany in EC union 

Bonn’s Chancellor argues for European integration in an interview with FT editors 


C hancellor Helmut 
Kohl, who long 
appeared destined to 
occupy little more than a foot- 
note in German history, now 
exudes the relaxed air of a man 
on the way to taking up a large 
new chapter by himself. 

Mr Kohl for years has 
attracted curiosity rather than 
admiration for repeating, some- 
times tetchily , the far-off goal 
of a united German “Father- 
land". Now. to general surprise 
(including his own). German 
reunification is expected to be 
accomplished at some stage 
during the next year or so. 

Mr Kohl, these days looking 
satisfied and almost sleek 
within his massive frame, 
seems likely to go down in the 
annals as the politician who 
not only made unity possible 
but also presided over it actu- 
ally happening. 

That is not the only reason 
why, during a two-hour inter- 
view at the F inancial Times in 
London on Friday afternoon. 
Mr Kohl was in a sunny mood. 

After several hours of meet- 
ings with Mrs Margaret 
Thatcher, including lunch at 
Downing Street and a dinner 
with her in Cambridge the 
night before, the Chancellor 
managed to patch up his spo- 
radically rocky relationship 
with the Prime Minister. 

Mr Kohl believes that the 
best way of getting on with 
Mrs Thatcher is to stand up to 
her. He appears to be succeed- 
ing. 

On the path towards German 
unity, Mr Kohl put forward 
during the Interview two prin- 
cipal messages, both following 
closely the policies of Konrad 
Adenauer, the Federal Repub- 
lic's first Chancellor, and Lud- 
wig Erhard, its first Economics 
Minister. 

First of all, Mr Kohl says, 
German unity, can take place 
only under a “European roof. 
This is why - in contradiction 
to Mrs Thatcher - he wants to 
press ahead with political 
union in the EC. 

In talking about his fellow 
EC politicians, the Chancellor 
has some taste for irony and 
even mimicry, as well as Scha- 
denfreude. With an eye on 
Downing Street, he likes to 
remind people of his adherence 
to the aim of European politi- 
cal unity enunciated by Win- 
ston Churchill in his cele- 
brated speech in Zurich in 
1946. “I have become a disciple 
of Churchill," says Mr KohL 
Secondly, he spells out that 
the way to bring economic 
recovery to East Germany is to 
export Erhard's “social market 
economy" successfully pio- 
neered in West Germany after 
the 1948 currency reform. 

The Federal Republic is 
negotiating the introduction 
east of the Elbe not only of free 
markets and the D-Mark but 
also of a modem pensions and 
unemployment insurance sys- 
tem, to be financed from the 
Federal Republic during the 
start-up years. 

Once the decisions on bring- 
ing in these changes have been 
made, Mr Kohl declares, per- 
haps over-optimistically, that 
“a great investment boom" will 
take off in East Germany after 
this summer. 

He admitted that East Ger- 
man decision-making will be 
handicapped by the lack of 
experience of the politicians 
negotiating tbe formation of a 
coalition Government after the 
March 18 elections. 

At the helm is his sister 
party, the East German Chris- 
tian Democrats, clear victors 
two weeks ago. 

“Next Thursday we wiH see 
the constitution of the 
Volkskammer (East German 
parliament) and I hope very 
much that we will have the 
Government in the following 
week." On present calcula- 
tions, Mr Kohl said he believed 
that "this year there will be 
elections for the state (Land ) 
parliaments (in East Germany) 
and that in the second half of 
next year we will have elec- 
tions for a united German par- 
liament." 

West Germany’s own federal 
elections will go ahead, as 
planned, on December 2. 

As integration between the 
two economies picks up steam, 
Mr Kohl predicted; “After five 



Ibny Amdrswa 

Helmut KohL believes the best way of getting on with Mrs Thatcher is to stand np to her 


years, the German Democratic 
Republic will be a flourishing 
land - a motor for tbe whole of 
the EC.” 

Mr Kohl's ideas for monetary 
and economic union with East 
Germany seem to have become 
more rigorous since the March 
18 elections. 

He emphasised that East 
German pensions and wages 
will be converted at a less 
favourable D-Mark rate than 
the 1-to-l to be applied to most 
East German savings. 

This may lead to disappoint- 
ment in East Germany, and 
accusations of broken promises 
from the opposition Social 
Democrats (SFD) at home. Mr 
Kohl was, however, unrepen- 
tant 

“There is no point being 
applauded by people for osten- 
sibly taking a social line, and 
then facing six months later a 
catastrophic economic situa- 
tion. That was the secret of 
1948 - they got the balance of 
priorities right” 

Mr Kohl expressed some 
sympathy for making Berlin 
the capital of a united Ger- 
many, although he admitted 
that there was some opposition 
to this. 

His long term vision did, 
however, Include a common 
European central bank, based 
perhaps in Frankfurt the seat 
of the Bundesbank. 

The future military status of 
the territory of East Germany 
will have to be decided in nego- 
tiations with the four former 
war allies during the next few 
months. But the Chancellor 
made clear that Germany's 
adhesion to the western alli- 
ance cannot be bargained 
away. “There is no price that 
we will pay not to be in Nato," 
he said. 

“The first important princi- 
ple is that Germany must not 
be singled out. . . Singling out 
Germany means neutralising 
iL Then you will turn the geo- 
graphical centre of Europe into 
a ghetto - a policy which 
would be catastrophic. So the 
whole of Germany must be 
part of Nato. 

“Nato is not first of all a 
military alliance, but a commu- 
nity of people with common 
values. Only secondarily is it a 
military alliance - to defend 
these values. And the people in 
Leipzig and Rostock want to be 
part of this community." 

Harmonising German and 
European union is a task of 
almost Herculean proportions. 
Mr Kohl said he is well pleased 
with the date of mid-December 
for the start of the European 
Community inter-governmen- 
tal conference on monetary 
union. But he underlined that 
West Germany will be setting 
some very tough conditions for 
the move towards a European 
central bank. 

“I said we must work rap- 
idly, and seriously (towards 
monetary union). We are 
talking about the currency. If 
you make mistakes, they can- 
not be so easily repaired." 
Repeating one of his favourite 


phrases, he affirms: “That 
could lead to catastrophic 
errors." 

As the principles on which a 
future European central bank 
should be anchored, he lists: 

• “First and foremost” prior- 
ity to monetary stability; 

• Total independence from 
government; 

• Sovereignty over monetary 
policy questions; 

• An obligation towards con- 
vergence of economic, particu- 
larly budgetary policies, 
among member states. 

Mr Kohl hinted at scepticism 
whether all these points will 
meet with the approval of his 
EC partners. 

Declaring “X don’t want to 
slow down the process," he 
expounded the theme devel- 
oped at the EC summit in 
Strasbourg that monetary 
union should take place in the 
same "time-frame" as the post- 
1992 move towards the EC sin- 
gle market 

The European central bank 
is. however, “the very last 
question to be dealt with. On 
this question, we will come to 
the moment of truth. You can- 
not have monetary union with- 
out an adequate budgetary pol- 
icy in all countries. . . I will 
be very relaxed at the meeting 
when all the figures are put on 
the table,” • 

Mr Kohl's confidence has 
been boosted by his trium- 
phant appearances in the East 
German election campaign. 
Hailed there already as “the 
Chancellor of Unity", he is a 
lot more popular in East than 
West Germany. 

Mr Kohl spoke in six cities to 
rapturous audiences totalling 
more than lm. For a man who 
even his most faithful aides 
admit is a poor public speaker, 
this was unforgettable. 

The Chancellor’s strengths 
come across best in smaller 
groups. Mr Kohl has a disarm- 
ing and effective way - more 
popular with President Bush 
than with Mrs Thatcher - of 
distilling the art of statesman- 
ship into the recounting of 
anecdotes. 

A historian by training, Mr 
Kohl himself does not always 
seem sensitive to tbe lessons of 
history — as his clumsiness 
earlier this year (now-repaired) 
over the Polish border under- 
lined. 

He is none the less contemp- 
tuous of those politicians 
whom he regards as failing to 
possess a sense of history, 
of the list comes his SFD rin 
in the West German elections 
in December, Mr Oskar Lafon- 
taine. 

Noting the Federal Repub- 
lic’s eight years of uninter- 
rupted economic growth under 
his stewardship since 1982, the 
Chancellor even permits him- 
self some light ribaldry at the 
expense of his SPD predeces- 
sor, Mr Helmut Schmidt 

“That was a period when 
someone considered to be a 
great economic genius was 
governing the Federal Repub- 
lic. Then a normal person like 


along." 
ihl likes to 


me came 

Mr Kohl likes to answer 
questions on nuclear deter- 
rence by invoking the Weimar 
Republic. 

He parries inquiries on the 
economic future of East Ger- 
many with a tale from Ludwig 
Erhard. He ascribes what be 
terms as a “bookkeeping” qual- 
ity to the SPD’s policies on 
East Germany. “If Erhard had 
thought like that then today 
we would stfll be buying shoes 
with rationing coupons.” 

One source of East German 
prosperity will be the motor 
car - and the growth of small 
car mechanics businesses. 

T wouldn’t know the Ger- 
mans if there was not to be 
straightaway an enormous car 
boom. The Germans have a 
tendency towards eating, 
drinking, cars, and travel as 
the priorities. The car is the 
status symbol. And when the 
East Germans have a lot of 
cars, then of course they will 
need repairing. 

“Then there will be an 
incredible push in construc- 
tion. They (the East German 
Communists) have done noth- 
ing to repair old buildings and 
the new ones are terrible. In 
East Germany you have the 
highest percentage of working 
women - 90 per cent So you 
have two incomes. And what 
does the wife say - ‘At last, I 
want a decent bathroom’ - 
just like in the magazines. And 
this will give a unique chance 
for the plumbers and handy- 
men." 

In similar vein, Mr Kohl 
explains why he does not want 
any modernisation of the 
Lance short-range nuclear mis- 
siles: “The follow-up model has 
a certain range. It would hit 
Prague, where Vadev Havel is 
sitting. It would hit Warsaw, 
where we have Tadeusz Mazo- 
wiedri in government It would 
be aimed at Budapest There 
we have the people who last 
summer helped us to achieve 
unity by opening the borders. 
And three weeks ago, I was in 
Rostock (East Germany) t 
that’s also within range. I 
spoke to 120,000 people. What 
would they have said had I told 
them: Tm going to order, the 
nuclear missiles which will 
land on your heads’? They 
would have said: ‘You’re 
crazy.™ 

Mr Kohl did, however, agree 
that if “one side has nuclear 
weapons, the other side needs 
them too.” 

Mr Kohl stresses that the 
imperatives for rapid reunifica- 
tion are coming squarely from 
East Germany - above all 
from the continued flow of 
emigres (even though depar- 
tures have dropped off sharply 
since the Christian Democrats’ 
March 18 win). 

“This has been such a dra- 
matic development that one 
cannot make calculations with 
a calendar. Part of the irrita- 
tion in the last few months has 
reflected many people's lack iof 
understanding for our situa- 
tion - in London, Paris and 


elsewhere. . . f don’t have. any 
alternative. If: we don't carry 
out monetary and economic 
union, . then . we run the . risk . 
that. in the summer we will 
have 500,000 people coming 
here from the GDR." 

Mr Kohl believes that the 
new : Germany now being - 
reborn will . be far -more - 
weighted towards the Indus- . 
trial areas , of the- south and 
south-west than was Arnold 
Prnssian-donzLnated Reich/’ ' 

Although sounding a warn- 
ing-note over the “catastrophic 
state of the ecology,” he 
expounded: “If you take- Thu- 
ringia and Saxony, which is 
where two-thirds of the citi- 
: zens of the , GDR live, that is 
the home of the German chem- 
ical industry, a traditional base 
for engineering - and you 
have the- people, too. Clever, 
intelligent, highly skilled and ■- 
-motivated. When you 1 give 
them money, so that they can 
buy things, then they , will 
work for that money..: v Take 
the most important example - 
Volkswagen- is going to 
Zwickau. They will invest 
DM4bn to DMSbn. The people 
are not going to move away if 
VW Is coming. " 

Mr Kohl affirmed that finan- 
cing reconstruction in East 
Germany would be carried out 
not through tax increases but 
by redeploying spending at the 
West german-federal, state and 
municipal levels. 

“We will not increase taxes. 
This is not a reasonable pol- 
icy. - - We will have to spread 
our expenditures over a longer 
period." This would include, he 
said, cirts in defence spending. 

“Why don't we say tfaatdur- 
ing a period of three to five 
years, East Germany will have 
priority. We have an enormous 
budget for road-building and. 
maintenance. Do we need so 
much - and is the . money 
always spent in an ecologically 
reasonable way? So if we take 
this item, and put a part, of 
that into road-budding in the 
GDR. then it’s a good tiring.” - 

Asked about aid from the 
European Community, 1 the ' 
Chancellor said: “The most 
important help is to be given 
various transitional periods 
(during which East Germany 
will be exempted from EGreg- 
ulations In areas like competi- 
tion. food standards sind; the. 
environment). We don't have 
our eyes fixed on certain; EC 
funds. There are many worries -. 
in Brussels, and among the 
financially weaker member 
countries that the Germans 
wdl now come and exhaust the 
structural • funds. . That" ls“ - 
Quatsch (nonsense)/ We need - 
ad the votes we canagnster in 
the EC. We would have to be 
mad to follow a policy where 
we would erode support-* .. 

There is, he said, .“ho way of 
saying today how long, these 
transitional arrangements : wdl . 
be. They wifi vary from case to 
case. That’s why it’s hriportant 
that the process has: toDe car- 
ried out in closest possible 
co-operation with, the EC." • 

Pressed again an the. ques- 
tion of whether nuclear- weap- 
ons will be needed tu : a future 
Germany, the Chancellor 
dredges up a reminiscence . 
from what he likes to see as his. 
political High Noon.. This was 
the massive German contro- . 
versy over his pushing through 
the deployment of Pershing 
and cruise nuclear missiles in . 
1983- 

“I remember how in Septem- 
ber 1983 I was flown, out by 
helicopter from the Chancel-; , . 
lery. Over the weekend there 
were 350,000 people demon-v. 
strating against this deploy- . 
ment Alone in the helicopter, I. 
said to myself: 'Am I right, and -. 
all the others wrong?’ But of 
course, I was right!" 

Buoyed np by consistency - 
rather than magnetism, -- 
instinct rather than , intellect, - 
solidity rather than rhetoric, 
the Chancellor now appears; 
over the Fatherland at least, to 
have been right all along. ' 

Tomorrow morning he cel©-, 
brates his 60th birthday .with a 
ponderous ceremony . of . 
speeches and music in Bonn’s- . _ 
Beethovenhalle. Naturally, the 
chamber orchestra will come .. 
from. Dresden. - - . 1 . 

David Marsh 


Topsy-turvy time in the two Germany s 


By David Goodhart in Bonn 

FOR connoisseurs of geo-political 
eccentricities the current transitional 
phase in the unification of the two Ger- 
man ys is a gold-mine. Diplomats, lawyers 
and civil servants are having to abandon 
their yearning for clarity and certainty 
and “make a virtue of raessmess", as one 
senior official put it. Here are five exam- 
ples of the peculiar 

• The Government of a re-united Ger- 
many. and perhaps even the West German 
Government prior to unity, will pay the 
Soviet Union more than DMlbn (£360m) 
per year to keep the 380,000 Soviet troops 
in East Germany. The reason is that East 
Germany has always had to pay for the 
Soviet troops and West Germany has 
pledged to take over East Germany's com- 
mitments to Moscow. The West Germans 
are not especially unhappy about this, 
according to one well-placed source, as it 
will give them financial leverage over the 
timing of the Soviet withdrawal. More 
uncertain is what will happen to all the 
shiny new Mig 29 fighter aircraft and T72 
tanks used by the East German army. The 
Soviet equipment has been paid for by the 
East Germans but it is difficult to ima ging 
it going into service in a joint German 


army. 

• The citizens of East Berlin now enjoy 
more democratic - or at least representa- 
tional rights - than their neighbours in 
the former beacon of freedom, West Berlin, 
and will probably continue to do so for 
another 18 months until the expected 
united German election. That is because 
Berlin is officially not part of either West 
or East Germany but is, ultimately, con- 
trolled by the four victorious powers of 
1945. 

Although the Soviet Union long ago 
broke with the spirit of four-power control 
and allowed East Berlin to become capital 
of East Germany, and home of the now 
democratic Volkskammer (parliament), 
the three western allies (US, UK, France) 
have continued to stop direct elections 
from West Berlin to the Bundestag in 
Bonn. That, along with restrictions on 
German-owned airlines flying into Berlin, 
is now being negotiated away. However, in 
a further twist to the plot, Bonn's ruling 
Christian Democrats appear to be holding 
up the negotiations in the hope that a deal 
will be reached too late to allow West 
Berlin’s Social Democrat majority to vote 
for the Bundestag in the December West 


German general election. 

• East-West German, economic in' 
tion is steaming ahead in a legal tm. . 
zone with East Germany's still operative 
Co mmun ist constitution being largely 
ignored. Nevertheless the CoCom restric- 
tions on export of high-tech goods to the 
“East bloc" are still being rigorously 
policed. This anomaly causal particular 
irritation to Mr HansOIf Henkel, head of 
IBM West Germany, who took .a small, 
high-powered, computer to East Berlin for 
the election night to help with voting cal- 
culations. Mr Henkel wanted to leave th r* 
computer behind as a present but was told 
by West German officials that this was not 
allowed as it was CoCom-Iisted. 

• The virtually open border between the 
countries will make it impossible to police 
CoCom properly. It also requires a har- 
monised immigration policy. Bonn, pro- 
tested vigorously last week when East Ber- 
lin announced it was allowing Turks 
visa-free entry into East Germany. Bonn 
fears that terns or even hundreds of thou- 
sands of Turks will enter West Germany 
illegally and then, because of . West Ger- 
many’s liberal asylum laws, will be 
immovable. 
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Army fends off 
protesters ^ m 
Bucharest ; n jy 

THE Romanian ’ army ' 
yesterday used annotsed-peri- 
so oriel carriers to protect the- 
Government’s headquarters -in - 
Bucharest's Plata Vjctorid .as- 
3,000 .protesters outside-; 
chanted anti-government slo- 
gans, writes Owen Bennett- 
Jones in Bucharest. ' 

The demonstration . was;, 
organised by the’ new- antL : 
Communist Union Confedera- 1 
tion Fratia. Fratia leaders- said-* 
they did not want the. protest: 
to be overtly political. . ■*. 

Speakers denouncedco mmu - 
nistn but avoided direct. crftL . 
cism of the National Salvation 
Front which assumed pow er 1 ; 
after the overthrow, of former- 
dictator Nicolae Ceausescu. •->: 

The use of armoured person- 
nel carriers -reflected concern I . 
that there - rouM have been -ri ; 
. repeat ^performance of -the 
occupation of the government 
buildings -by g slightly larger ■ 
crowd on February IB. . 



- N 


■ ■ >-V : - 









Drilling is about to commence in this picture of shaft-striking WOO metres belcrx the earth at Vaal Reefs' So. 10 shaft. 


HOW DEEPLY IS ANGLO AMERICAN COMMITTED 

TO THE FUTURE OF SOUTH AFRICA? 


- Very deeply indeed. Nearly two and a half miles 
deep. Where, as miners will tell you, the rocks ‘talk,’ 
warning them of . what they fear most - rockbursts. 

Gold is increasingly being^mined at such depths. 
The challenge is to. extract it safely and efficiently. 

Where once miners listened to the rocks, today 
we have developed sophisticated seismic probes, 
planted deep into the rock and linked to a computer 
room on the surface, to detect the slightest tremor. 

This is one way Anglo American leads the world 
in deep level mining technology, expertise which it 
exports across the. globe. 

Two and a half miles below the surface, fierce 
heat is also a constant problem. 

- Here rock reaches temperatures of up to 63°C, 
which is hot enough to burn the skin when touched. 


As well as pioneering mining technology in our 
present mines, we haven’t stopped looking for gold. 
This year, Anglo is spending R200m. on prospecting 
for gold in South Africa alone. 

You might think that after over a century of 
mining, gold in South Africa would be running out. 
On the contrary, we believe its potential reserves far 
exceed any known deposits in any other country. 

Our activities extend far beyond our gold mines. 
Anglo American' is South Africa’s biggest group of 
companies - with interests that range from diamond, 
coal and platinum mining to paper, steel, farming 
and financial services. 

We create wealth for our shareholders, and for 
our workers and their families - a coral of 1,500,000 
South Africans of all races and colours. 


All this shows how deeply rooted we are in 
South Africa. We intend to stay there and continue 
investing there. From now until the end of 1992, 
capital investment should exceed RS billion. 

(In the case of Vaal Reefs, we’re planning now 
for the year 2030.) 

But as well as striving to build an economic 
future, we are also committed to a just, non-racial 
society within South Africa. 

Which is whv we will go on investing in irs 
people, funding multi-racial schools and universities, 
skills training at technical colleges, healrh clinics 
and hospitals. 

We will continue to encourage share and home 
ownership amongst our employees. 

We will help more small businesses by identify- 
ing goods and services they can supply. 

For bv creating nor just wealth bur 
opportunity, we can help move towards a 
fairer, more prosperous, South Africa for ail. 

ALLOW 2 & DAYS FOR DELIVERY. 


• To combat this-,- -we have created -the 
world’s largest refrigeration plants, using ice 
and chilled water to cool the air and make 
conditions bearable for miners to work in. 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA 


LF. YOU'D' LI K E TO KNOW MORE ABOUT WHAT WE'RE DOING. PLEASE WRITE FOR OUR FACT BOOK TO= AAC. DEPARTMENT NO. FT02, TO BOX 43. LONDON ECIP 
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OVERSEAS NEWS 


Chancellor admits to a change of tone in the British position on monetary union 



takes some minor steps towards Emu 


By David Buchan at Ashford Castle 


IF THE issue of when sterling 
will enter the exchange rate 
mechanism of the European 
Monetary System has become a 
cat anti mouse game within the 
British cabinet, then the latest 
signs from this weekend's 
meeting of EC finance minis- 
ters are that the mice are get- 
ting bolder. 

Partial credit for the Tom 
and Jerry metaphor must go to 
Mr Wim Kok, the Dutch 
Finance Minister, who, after 
the Saturday meeting here, 
described bis British colleague, 
Mr John Major, as having 
taken “mouse steps" towards 
British involvement in. if not 
support for. economic and 
monetary union (Emu). By 


this, he simply meant that the 
Chancellor was taking small 
and silent steps so as not to be 
left too far behind in the fairly 
general European rush to Emu. 

He made no reference to any 
“cat”. Indeed, he may have bad 
no feline creature in mind - 
but Mr Major seemed to, as he 
delicately skirted the assorted 
E MS /Emu mousetraps at a sub- 
sequent news conference. 

Mr Major conceded that his 
EC colleagues had been right 
to notice “a change in tone, but 
not in substance" in the UK 
position. The Chancellor said 
the Government remained 
opposed in principle to a single 
currency union. But he then 
rattled off a number of aspects 


of Emu to which Britain could 
agree and not agree, giving the 
impression that he was thor- 
oughly engaged already In 
negotiation. 

Yes, Britain would want 
rules in an Emu preventing the 
Community bailing out 
improvident states with budget 
deficits. Suddenly, however, 
faced with a question about 
who - EC states or a EuroFed 

- should run the external pol- 
icy of a European monetary 
zone, he thought he ought not 
to answer, lest he be thought 
to be giving credence to the 
very concept of Emu. 

Mr Major had nothing new 
to say - he repeatedly stressed 

- on sterling joining the EMS 


exchange rate mechanism. The 
absolute goal was to get the 
UK inflation rate right down, 
but the next best thing was to 
achieve its “proximity” with 
average EC Inflation. 

If it was the gap between UK 
and Community infla tion that 
mattered, did he expect Ger- 
man unity to push the latter 
up. and so speed sterling's 
EMS entry? No, he was not 
making “an under-the-counter 
nod and wink” that German 
inflation was about to rise, and 
thereby indirectly ease ster- 
ling's plight. 

What, more than an ything , 
made Mr Major's fellows feel 
that he is, slowly, trying to 
bring bis country in their 


direction on European mone- 
tary matters came right at the 
end of the meeting. When the 
chairman, Mr Albert Reynolds 
of Ireland, came to sum up the 
version of the UK position to 
present to the press, Mr Major 
objected that he was being 
made out as too anti-Emu. 

Mr Reynolds then obtained 
Mr Major’s blessing for the fol- 
lowing: "One delegation, while 
indicating a readiness to con- 
tinue to participate fully In the 
discussions (on Emu), was 
unable to join in the totality of 
the consensus”. This classic 
morsel of Eurospeak could 
mean many thing s, but it does 
not sound like root-and-branch 
opposition to Emu. 


EC ministers wrestle with 
immigration policy 


By David Buchan 


EC FOREIGN ministers will 
today tackle the politically sen- 
sitive issue of Community 
immigration policy, spurred on 
by recent national moves to 
make the EC more open to 
travellers from eastern Europe 
but less easily accessible from 
the Mediterranean. 

Bonn’s partners see little 
sense in continuing to require 
visas of East German citizens 
who, by simply crossing an 
open border, can acquire West 
German, and thus EC. nation- 
ality. But many Community 
states are reluctant to follow 
West Germany which decided 
on March 24 to let Hungarians 
in visa-free. 

These countries understand 
that Bonn should want to 
repay its political debt to Hun- 
gary - which last year gave 


East Germans free transit to 
the West - but are irritated 
that it should now be urging a 
common visa policy towards 
the east, having acted unilater- 
ally towards Hungary. 

Moxing in the opposite direc- 
tion to West Germany, the Ital- 
ian Government is seeking a 
Community cloak for the 
national immigra tion controls 
it is now contemplating, partic- 
ularly on the flow of people 
from North Africa. Italy appar- 
ently hopes the odium of such 
measures can be shared with 
its partners if all agree on an 
EC-wide quota on immigrants. 

Little conclusive is expected 
from today’s debate except 
acknowledgement that the goal 
of a free travel zone by 1993 
requires bard decisions soon 
on immigration policy. 



Boaters on Berlin's Havel river unite the two Germanys. Buoys marking the border were 
removed yesterday. The German issue is complicating EC immigration policy 


Le Pen focuses his party’s view on wider horizons 


By George Graham in Nice 


ACROSS the mainstream of 
French politics, immigration 
has become the dominant sub- 
ject for discussion, but the 
extreme right-wing Front 
National, which has made 
immigration its principal 
theme, spent the weekend try- 
ing to look in other directions. 

In Villepinte, on the out- 
skirts of Paris, the main RPR 
and UDF conservative parties 


gathered to reassess their 
immigration policy. They con- 
siderably toughened their line, 
calling for repeal of current 
nationality laws and, despite 
opposition from some centrists, 
withdrawal of certain social 
security rights from foreigners. 

In Nice, meanwhile, the 
Front National sought to build 
its image as a serious party 
with other policies besides 


repatriation of immigrants and 
restoration of the death pen- 
alty, in a congress notionally 
devoted to ecology and social 
policy. “Who can say now that 
immigration and insecurity are 
the bread and butter of the 
Front National?” asked Mr 
Jean-Marie Le Pen. the leader, 
after reading out a 15-minute 
extract from a ten-year-old FN 
economic policy document 


From black hostesses in the 
press centre to profuse excuses 
when an over-enthusiastic 
guard beat up a reporter from 
a left-wing magazine, no public 
relations effort was spared. 

Even the choice of musical 
accompaniment showed a more 
cosmopolitan outlook. Mr Le 
Pen has always bad incongru- 
ous musical taste - he chose 
the chorus of the children of 


1990 


Belling 

International 


Petroleum & 

Chemicals 

Exhibition 


China World Trade 
Center, Beijing 
24th-29th Aug., 1990 


Contents: Oil & oil products, fertilizer, narural 
rubber, chemical material and its products, 
plastics, pesticides, pigments, paints, printing 
inks, synthetic rubber and latex products, 
chemical reagents, petrochemical machinery 
and technology. Friends and manufacturers in 
the petrochemical field are welcome to attend 
the exhibition, negotiating imports and exports, 
processing of supplied materials, compensation 
trade, joint ventures, barter trades and joint 
management If you want to promote the sales 
of your petrochemical products and technology, 
contact us to confirm the exhibition space 
before April 15. 1990. 


Sponsors: 

China National Chemicals 
Imp.! Exp. Corp. 

China World Trade Center 


Person to contact: Mr. Hou TJienxiang. 
Mr. Ren Zhixian and Mr. Ren Bing 


TeL-«3l55J7.R31G306 Telex: 222732 CHEAD CN Fax.-8.MW22 


WORLD ECONOMIC INDICATORS 

UNEMPLOYMENT 


Feb.'90 

Jan.'OO 

Nov.'89 

Feb. '89 

W. Germ any 000's 

1.938 

1.965 

1,993 

2.073 

% 

7.4 

7.5 

7.7 

8.0 

US 000's 

6.549 

6,535 

6,658 

6,380 

% 

5.3 

5.3 

5.3 

5.2 

UK 000's 

1.676 

1,687 

1.630 

2,018 

% 

5.9 

5.9 

5.8 

7.1 

Japan 000's 

1,360 

1,380 

1,330 

1,440 

% 

2.1 

2J2 

2_20 

23 


Jan. '90 

Dec."89 

Nov. ‘89 

Jan.'SS 

France 000 a 

2,601 

2,586 

2JJ78 

2.661 

% 

9.7 

9.7 

9.7 

10.7 

Italy 000 s 

3.925 

3,905 

3,911 

3,851 

% 

11.0 

11.0 

11.0 

124 

Belgium 000's 

362 

352 

347 

390 

% 

10.0 

9.9 

9.9 

10.5 


Dec.’89 

Nov/89 

Oct.89 

Dec.'88 

Netherlands 000'a 

373 

365 

378 

4120 

% 

9.0 

9.1 

9.2 

10.3 

South*: isnsapt US. UK. Japan) Eumtat 



Israel from Verdi's Nabucco for 
his presidential campaign 
theme - but Purcell, Elgar's 
Land of Hope and Glory and 
Beethoven’s Ninth Symphony 
seemed odd for such a con- 
vinced anti-European. 

In fact, the Front National 
militants resembled an experi- 
enced pantomime audience, 
ready to hiss villains - Mr 
Harlem Desir, the anti-racism 
campaigner, or General 
Charles de Gaulle - and to 
cheer heroes, such as Mr Le 
Pen or Mr Jean-Pierre Stirbois, 
former FN secretary general 
killed in a car crash last year. 

They appeared to identify 
more closely with the image of 
underdogs, victims of an estab- 
lishment conspiracy presented 
by the new secretary general, 
Mr Carl Lang, than with the 
portrait of a future government 
painted by Mr Bruno MSgret, 
Mr Le Pen's deputy. 

But while the rest of 
France's right wing have to 
argue over immigration 
details, for the Front National 
these things can be left unsaid, 
at least on the podium. 

"We will organise the return 
of the immigrants in the simpl- 
est possible fashion. First, we 
will not renew their residence 
permits, and then, when they 
are in a position of illegal 
immigration, we will expel 
them,” Mr Mdgret explained in 
the corridors of the congress. 


Parretti 
sentenced to 
jail terms 
for fraud 


ITALIAN FINANCIER 
Gian carlo Parretti. whose 
Pathe ftn irmmni reg ti q n s has bid 
SL26bn for MGM/UA, the Hol- 
lywood film studio, has been 
sentenced by a Naples court to 
almost four years imprison- 
ment on charges of fraudulent 
bankruptcy, writes Haig Sm- 
onian in M flp n. 

The case, involving the cot 
lapse in 1981 of Diarlo, . a 
Naples newspaper group con- 
trolled by Mr Parretti and 
other partners, will certainly 
go to appeal. 

According to Mr Fulvio Luci- 
sano, an associate of Mr Par- 
retti's and president of the Kal- 
ian wing of his Pathe 
Communications company, Mr 
Parretti is confident about the 
case. 

“He is convinced that every- 
thing will go OK on appeal", 
said Mr Ludsano. 

Mr Parretti, who is free 
pending an appeal, was given a 
three year and 10 month sen- 
tence against a demand for 
four and a half years by the 
state prosecution. 

Also convicted by the Naples 
Criminal Court was Mr Giu- 
seppe Duracdo, an associate, 
who was sentenced to two 
years and eight months. 

A New York lawyer special- 
ising in takeovers Mr Par- 
re tti’s legal entanglements 
abroad should have no mate- 
rial effect on his bid for 
MGM/UA as long as he folly 
disclosed them to shareholders 
of both his own company, 
Pathe Communications, and 
the target company. 

Pathe said recently a 850m 
payment made to MGM/UA 
last month under its planned 
purchase of MGM included 
$20m advanced by certain 
Pathe affiliates. 

Under its proposed acquisi- 
tion of MGM. Pathe is to make 
four payments of $50m each as 
security to MGM. On March 9, 
itmade the first of such pay- 
ments. 


Journalist held 


Sudan has arrested a journalist 
who works as a part-time cor- 
respondent for Reuters and the 
BBC, diplomats said on Son- 
day, Reuter reports from Cairo. 

Mr Alfred Taban, a Suda- 
nese, is the third journalist 
working for foreign media to 
be held in Sudan without 
explanation during the past 
two months. 


Mozambique talks 

Mozambican President Joa- 
quim Chissano said yesterday 
he was ready to begin direct 
peace talks immediately with 
right-wing Renamo rebels, 
dropping his insistence on a 
formal ceasefire as a pre-condi- 
tion, Reuter reports from Lis- 
bon. 


Nepal dismissals 

Nepal’s King Birendra yester- 
day sacked nine government 
ministers who politicians said 
had opposed a crackdown on 
dissent in the kingdom, Reuter 
reports from Kathmand u. 

A royal palace communique 
said Prime Minister Marich 
Man Singh Shrestha had rec- 
ommended the changes in the 
governing council of ministers. 


Moscow prepares 
the public for big 
increases in prices 


By Quentin Peel in Moscow 


THREE RADICAL alternative 
versions of price reform in the 
Soviet Union . have been 
unveiled by the top 
government official 
responsible, all of which would 
mean a sharp rise in overall 
price levels. 

The three proposals were 
spelt out by Mr Vyacheslav 
Sengachov, the chairman of 
the State Prices Committee, at 
a committee meeting in the 
Soviet parliament, in a clear 
attempt ' to prepare public 
opinion for unpleasant 
measures to coma 

The most drastic alternative 
would require “an immediate 
transition to a Polish-pattern 
free market,” he said, with 
increases in both oil. and coal 
prices of three to five times, 
and a rapid transition to rouble 

convertibility. 

Unprofitable enterprises 
would close, unemployment 
would rise sharply, and “it is 
unclear whether the 
population of the country 
would reconcile themselves 
with such a shock therapy,” 
according to Tass, the official 
news agency: 

A less radical reform would 


allow a 2030 per cent average 
price rise for wholesale and 
retail prices, involving an end 
to state subsidies, an increase 
in raw material and fuel prices 
by 80 per cent, anda _16 per 
cent increase In light industry 
and engineering . product 
prices. The rouble- ; would 
devalue by at least 50 per cent 

Mr Sengachov ssdd that 
current government- price 
subsidies axe running at 
RbslOObn a year. - or some 20 
per cent of the total value of 
retail trade. 

. - He suggested that the 
preferred version was for a 
mixture of the first two, 
involving Sited prices for oil, 
grain, cotton, sugar and other 
staple commodities, a middle 
tier of “regulated” prices 
within upper limits, and 
between. 15 to 30 per cent of 
goods at free prices. :. 

However, he admitted that 
me final alternative was only 
an intermediate stage on the 
road to the ultimate, aim of a 
market economy - but one in 
which “the population’s 
confidence in. the Government 
does not foil so low as to make 
no reforms possible at alL“ 
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Venice gets help to 
turn the Expo tide 


By John Wyles in Rome 


THE CRY might easily have 
gone out down the narrow 
streets and waterways of 
Venice: "The cavalry is cran- 
ing." 

After months of apparent 
political isolation, the Euro- 
pean Commission has emerged 
as La Serenesshna's somewhat 
unlikely saviour from the pow- 


erful forces which have deter- 
mined that the city should 
seek to host part of the Expo 
2000 world exhibition. 

“This is something that mat- 
ters to the whole world and I 
am so glad that the European 
Commission has decided to 
interest itself in a matter so 
vital for the future of Venice,” 
Mr. Antonio Casellati, the 
mayor of Venice, told the 
Financial Times. 

The bespectacled Republi- 
can's morning coffee and cor- 
netto had been given added fla- 
vour by the news that Mr 
Carlo Ripa de Meana, the Euro- 
pean Commissioner for . the 
Environment, had come out 
strongly against Venice’s 
involvement in Expo 2000, 
warning that it could infringe 
a Community directive regula- 
ting the environmental impact 
of public and private projects. 

At the very least, he said, a 
study of the environmental 
impact would need to be made 
before any decision to go ahead 
with the project 

Although the location of the 
Expo will be decided in June 
by the 43-nation International 
Office of Exhibitions, the con- 
troversy is exquisitely Italian 
and now confronts Mr Ripa De 
Meana against his fellow Ital- 
ian and fellow Socialist, 
Mr Gianni De Mlchplla. 

The two most Important 
foots about the formidable Mr 
De Michelis are that he is 


Venetian and Italy's- Minister 
of Foreign Affairs^ a position 
not altogether without powers 
to influence the views, of other 
naHcwal capitals. ' * - 

He is an aident supporter of 
Venice’s claims to host the 
Expo which are in competition 
with those of Hanover and 
Toronto. 

Mr De Michelis told a public 
meeting in Venice at the week- 
end that hosting the Expo 
would “force ns to apply a sys- » 
tern for regulating tourist flows v 
which otherwise we shall 
never have”. 

Although the Venice city 
council voted last summer 
against fine Expo and the Ital- 
ian Government has never 
taken a formal position on the 
matter, Mr De Mfchefia* efforts 
have been enough to make it 
seem so, while it was the 
regional government of the 
Veneto which busied itself 
with fining in file application 
forms. 

Xn addition to Venice, other 
parts of the Expo would be 
sited in Padua, Treviso, Verona 
and Vicenza. 

- "I am convinced that the 
Expo would destroy the city's a, 
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Venice’s historic monuments,” 
said Mayor CasellatL 

He said he , had refrained 
from taking a position on the 
issue until the University of 
Venice had produced a study 
showing th»t the dally flows of 
visitors could osefltete between 
200,000 and 400,000. 

Venice’s dty fathers are still 
wearing hair shirts because of 
the environmental Impact of 
last year’s 200,000 strong gath- 
ering in St Mark’s Square for 
ah evening concert by the Pink 
Floyd pop group. 


Progress on European single market gathers pace 

Almost two-thirds of directives are through, writes Lucy Kellaway, but tough issues remain unresolved 

M 


INISTERS from 
Europe's twelve 
member states will 
not be flying to Luxembourg 
tomorrow, after alL 

The single market council 
meeting - where most of the 
big 1992 decisions are taken - 
has been cancelled. Appar- 
ently, there is not enough work 
to justify the journey. 

How can this be? Is it the 
final proof that Mr Martin Ban- 
gem ann, the single market 
Commissioner, is so intent on 
unifying his homeland that he 
has let the single market slide? 
Or does it prove that Ireland, 
the president of the council for 
the first half of this year, is not 
quite up to the job? 

There may a grain of truth 
in both, but the real reason is 
more straightforward. Most of 
the simple decisions set out in 
the 1985 White Paper have 
been made; from now on the 
workload of ministers process- 
ing 1992 measures should start 
to decline. According to a prog- 
ress report just prepared by 
the Commission. 60 per cent of 
the directives - 158 of the 279 
total - are through. 

In its report the Commission 
awards itself particularly high 
marks for its punctuality and 
efficiency: as of this month, 
proposals on every one of the 
White Paper measures will 
have been drawn up and put to 
the council. 

Once with ministers, direc- 
tives are bring pushed thro; 
faster thaw ever before, " 
to the Single European Act, 
which extended majority vot- 
ing. The first directive on secu- 
rities took nine years to adopt: 
a more recent one just two. 

Progress on removing techni- 


cal barriers to trade has been 
particularly good: some 80 per 
cent of all the worthy mea- 
sures setting standards, har- 
monising. and agreeing on 
product testing, have been 
agreed. In many important 
areas - from banking to fertil- 
isers - the EC machinery for a 
single market exists already. 

However, none of this means 
that the famous space without 
frontiers will come into being 
on December 31. 1992. Despite 
its optimistic tone, the Com- 
mission’s report sounds vari- 
ous ominous notes. Only 40 per 
cent of decisions may remain, 
but among these lurk some of 
the most difficult ones. In the 
areas which still need every- 
one’s agreement, almost no 
progress has been made. 

Of the 139 measures waiting 
to be agreed, 23 per cent 
require unanimity, most of 
these being tax matters, on 
which the lack of progress is 
endemic. Successive measures 
on VAT, on direct company 
taxes, and on customs duties 
are all stuck. 

As the 1992 deadline draws 
closer, new problems are 
emerging. The first is the Euro- 
pean Parliament For the first 
time the Parliament is becom- 
ing a threat to 1992, and the 
interminable slowness with 
which it is providing an opin- 
ion on some directives Is 
becoming a nuisance. Opinions 
are divided as to the reason for 
this. Some say the Parliament 
is wanting to make its pres- 
ence felt at a time when it is 
campaigning for more power. 
Others argue it is deliberately 
stalling in protest at the way 
in which the famous “social 
Europe" - of which the Parlia- 
ment was the greatest cham- 


pion - has been cast aside. 

More likely, though, the 
delay Is a matter of over-work 
and bottlenecks in particular 
committees. Parliament has 
never had so much on its plate 
and in some committees prog- 
ress is slowing to a standstill 
In areas such as insurance, 
telecommunications terminals 
and animal medicines, little 
further progress can be made 



BOPEAN 
MARKET 


until Parliament hurries up. 

A second problem is enforce- 
ment: file willingness of minis- 
ters to agree directives is not 
matched by their readiness to 
translate them into their 
national laws. The Commission 
first became aware of the seri- 
ousness of the problem at the 
end of last year - when there 
seemed a danger that 1992 
might consist of a comprehen- 
sive system of Eurodirectives 
cheerfully ignored by most 
member states. Si nce then the 
Commission has started 
playing the part of policeman. 
This slowly seems to be having 
results. By the end of February 
30 per cent of implementations 
had not been carried out by the 
specified deadline, an improve- 
ment of 3 percentage points 
since December. Then a mere 
seven of the directives had 
been passed into the law of all 
12 countries, now the tally is 


three times as high. 

The UK is making much of 
the fact that it has now 
emerged as the country with 
the best record in the number 
of directives adopted, narrowly 
overtaking Denmark. Hie UK 
has foiled to implement just 
nine of the directives, com- 
pared to 51 for Italy. It is the 
only country, for example, in 
which it is safe to eat jam - 
the UK alone has taken a 1988 
directive on the contents of 
jam seriously enough to trans- 
pose it on to its own law books. 

To keep the pressure up, 
humiliating kiss-and-tell ses- 
sions have been started at min- 
isterial meetings. Countries 
like Spain, Portugal, Belgium 
and Italy are getting tired of 
list ening to Mr John Redwood, 
Britain’s junior Industry Minis- 
ter, explain that the UK is a 
good European, with the Impli- 
cation that they are not. At the 
last such confessional session, 
held in the imposing surrounds 
of Dromoland castle in Ireland, 
an apologetic Belgium 
explained that it had now set 
up special legal teams to help 
transcribe its laws. Italy, 
meanwhile, is holding np high 
hopes that its “La Pergola” 
draft law, which is dpsignod to 
cut through its legislative red 
tape, will help shift the back- 
log. 

However much, progress is 
made by member states in 
changing their laws, 1992 is 
never going to happen unless 
they are really prepared to 
open their frontiers on Januar y 
1, 1993. On this score. Commis- 
sion officials are becoming 
increasingly worried, noting a 
complete -lack of progress 
recently. Member states may 
believe in the 1992 game plan 


enough to vote through direc- 
tives that will allow tractors to 
pass freely across frontiers, but 
have for from committed them- 
selves to abolishing the fron- 
tiers themselves. 

There are two kinds of for- 
malities that need to go: con- 
trols on goods, and checks on 
travellers. In the first area, 
good work has been done on 
checking cars, pet poodles, spi- 
der plants and all the other 
things normally dealt with at 
the border. However, borders 
cannot come down until fur- 
ther progress has been made 
on VAT and customs duties. 

The prospect of getting rid of 
checks on people is even fur- 
ther off. The Commission, 
which has left his area entire!* 
to governments to sort out, 


ever. Moreover, the list of mea- 
sures needed to tom 12 mar- 
kets into one have changed 
considerably since the White 
Paper was drawn up five years 


gravely worried about the fee- 


advances being made. 
According to one senior Com- 
mission official, the political 
will is simply not there. The 
northern countries, be says, do 
not trust the southern ones 
when it comes to immigrati o n 
and it is hard to see them 
changing their minds easily. 
The problem of east Europe 
farther aggravates matters - 
with the fear of borders open 
to the east, there is little hope 
of western European govern- 
ments wanting to tear down 
their own barriers when the 
harriers around the outside are 
not sufficiently high. 

In m aki ng an overall assess- 
ment of how well the fri npte 
maritet is going, there is a dam 
ger of using the White Paper as 
toe only measuring stick. Some 
or toe most difficult parts of 
plan - energy for ex a mpl e - 
were left out altogether, and in 
these any notion of a real site 
gle market looks as far away as 


in important areas like public 
procurement and insurance 
have come up that are not part 
of the 279 directives. The Com- 
mission has spotted at least 20 
new harmoxusing . measures 
that are needed, mainly in 
chemicals and telecommunica- 
tions, and expects *hat plenty 
of. others will also come to 

Tight. 

When it comes to these new 
directives, signs of the Com- 
mission’s wandering attention 
are starting to show. A new 
bundle of measures axr remov- 
ing barriers to takeovers - 
another area not properly dealt 
with in the White Paper - was 
promised to be put to member 
states by Mr Bahgexhann by 
March at the latest- It is now 
April and the takeovers mea- 
sures flggir i still to be grinding 
their way stowly "through the 
Commission, understandably 
not on the top of anyone’s pri- 
ority list. !. 

Chi S aturday there will be 
1,000 days left ‘before the 12 
European markets are meant 
to glide iwtn doe.' After a slow 
start, ev e xyana^has 'made an 
effort to catch up and now 
seem to be on cootie. What the 
final picture wiffl loot like, is 
not clear; and t&Tcompletlon" 
of the singie -mitrket may 
involve something'- rather 
broader and . shallower, than 
that described: In/.the.: White 

Paper- Tfce' : .-.destfriiation is 
.uncertain, but one . thing is 
foitiy dear: thergoing. is not 
to~get‘ any easier from 
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THE NEW INSTANT T25 TURBO. 

IT’LL FORCE THE DRIVER INTO THE BACK. 

■ “No James" I said 7m driving the Saab today." So there's enough room to stretch out and soak up all 

As i slipped into this sumptuous drivers seat before the the luxurious touches, with even a dash of walnut, 
board meeting t wished commanding this much power was For those on the inside dear visibility and a feeling 

always this easy. of security is paramount. That's why its reassuring to be 

The new T25 turbo charged 16 valve engine could surrounded by a protective steel cage and front and rear 

teach even the most perceptive director a few tricks when it crumple zones. And if the odd obstacle happens to be 

comes to a polished performance. thrown ones way Saab's advanced braking system with 

For at last one can take on power effortlessly without three circuits (Saab ABS + 3) will make sure one won't 

so much as a single hiccup. come unstuck. 

And at 0-60 in 7.8 secs it's a flying start. But the real Then again, all this assurance and confidence, is ex- 

exhilaratioh comes from making short work of critical situations, pected from an uncompromising manufacturer, who designs 
through its instant acceleration especially when overtaking a car from a pilot's point of view. 

between 50-70 mph. Like their two seater fighters, even a Saab with one 

■ Of course Saab's classical lines and its engine location driver's seat flies in the face of convention, 

ensures no space is stolen when it comes to the interior For a test drive ring 0800 626556. 
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IN THE WORLD OF INVESTMENT, 
RELIABLE DATA IS YOUR FIRST LINE 
OF DEFENCE. 


For international inve&tment. you 
need data you can trust: accurate, 
comprehensive and timely. 
Datastream meets every criteria. 


Accurate. Our data is collected, 
validated and checked by a 120 
strong team — using multiple 
sources to ensure reliability. 

Comprehensive. 25,000 equities. 
44,000 bonds, 50.000 economic 
series - plus futures, options, forex 
and interest rates. 


Timely. On-line direct to your PC, 
for fast, easy access. 

For investment research, sophisti- 
cated programs combine function- 
ality and flexibility: high-quality 
graphics, cross-market searching 


and analysis of markets and 
securities against your own criteria. 

For fund administrators, there’s 
InterPort, for multi -currency off- 
shore funds, running on PC's, net- 
works and DEC VAX. Or. there’s 
our mainframe service supporting 
investment accounting, valuations 
and administration. Ail flexible, 
easy-to-use and with specialist 
after-sales support. 

In the world of investment, 
Datastrcam is your most reliable 
support. Call us on (01) 250 3000 
for your information pack. 


Datastream 

International 
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UK NEWS 


Employer I Mature apprentices to fill gap left by dearth of school leavers 


pays car 
mileage to 


cyclists 


By Emma Tucker 



FLYING THE WORLD 
YOUR WAY 


Peugeot Talbot tackles skill shortages 


By Michael Smith 


EMPLOYEES OF Sutton 
Council in London are being 
paid the same mileage allow- 
ance for using their bikes as 
they would be for their cars as 
part of a drive to reduce pollu- 
tion in the borough. 

The policy, introduced last 
month, applies to any 
employee who uses a bicycle 
for council business. The coun- 
cil is also setting up a bicycle 
pool which all employees will 
be able to use. 

The move is cited today in 
the magazine Personnel Man- 
agement as one of a series of 
examples of “green policies” 
that are likely to improve the 
reputation of potential 
employers. 

Increasing numbers of com- 
panies are introducing healthy 
options in the canteen, no- 
smoking policies, and checks 
to eliminate the so-called sick 
building syndrome in the hope 
that employees will be 
attracted and motivated. 

Probably the most common 
green move among companies 
is the conversion of company 
cars to run on lead free petrol. 
British Telecom, which is con- 
verting its entire vehicle fleet 
by next year, says the issue is 
of great importance to its 
staff. 

Body Shop, the retailer, has 
already converted all its com- 
pany cars to run on lead free 
petrol. It is soon to introduce 
company bicycles as a service 
related benefit. 

Other coaverts to the cycle 
cause Include Oxford Council. 
It has introduced bicycles for 
staff use from the office to 
locations within the city. Cars 
are only issued to staff for 
essential uses like transport- 
ing heavy equipment. 

• A largely voluntary policy 
of non-smoking at work has 
been introduced by British 
Airways as a result of a review 
by a human resources team. It 
concluded that no smoking 
within the workplace should 
become the norm. While 
employees are to be asked to 
respect the wishes of non- 
smokers the management will 
be expected to resolve dis- 
agreements. Mr Robert Ayling, 
Director of Human Resources, 
said: “Cigarette smoking is 
becoming a minority habit.” 


PEUGEOT TALBOT, the 
vehicle manufacturer, is taking 
on people aged 25 and older as 
“mature apprentices" in an 
effort to tackle growing skill, 
shortages. 

The initiative is likely to 
attract the attention of other 
employers, already paying a 
price for a decline in the num- 
ber of UK apprenticeships dur- 
ing the 1980s. They tear their 
problems will grow this decade 
as the number of school leav- 
ers declines. 

Although employers are 
boosting their apprenticeship 
schemes, virtually all confine 
their recruitment to 16- to 19- 


year-olds. British Telecom, one 
of the few companies to con- 
sider widening the recruitment 
net, is expected soon to launch 
an apprenticeship scheme for 
people aged up to 41. 

Peugeot's programme, 
reported by Incomes Data Ser- 
vices. the pay research organi- 
sation, does not stipulate an 
upper age limit. However in 
the first Intake, which started 
in January, none of the six suc- 
cessful candidates were older 
than 33. 

Peugeot says it has no prob- 
lems recruiting the 20 . 
school-leavers’ apprentices it 
takes on each year. However It 


fears difficulties may grow as 
the dearth in 16 to 19-year olds 
increases. 

The company has been 
impressed with the progress of 
the first six mature appren-: 
tices. who were chosen from 
130 internal applicants. It is 
considering expanding the 
scheme. 

The mature entrants’ 
scheme lasts four three years, 
one year less than that for 
school-leavers, and is aimed at 
electrical craft work, where 
skills shortages are most acute, 
rather than mechanical craft 
work. 

The mature apprentices 


spend the first 40 weeks of 
their trainingat a local collage. 
This is followed by on the job 
tuition at the Ryton plant 
accompanied, by day release 
courses, for a city and guilds 
electrical craft certificate. ■ 


While undergoing their 
training the trainees retain 
their previous Job pay rates, 
averaging at £200 a week. Once 
qualified they could increase 
their earnings by 50 per cent. 


Report 566, Incomes Data Ser- 
vices, available by subscription 
from 293 St John Street London 
EC1V4LS. 


Employers" organisation survey of industrial trends 


Companies face weaker 


demand and rising costs 


By Peter Norman, Economics Correspondent 


WEAKER demand and r ising - 
costs are increasing the finan- 
cial pressure on companies and 
causing many to review their 
investment plans, the Confed- 
eration of British Industry, the 
employers’ organisation, said 
today. 

In its latest industrial trends 
inquiry, the CBI found that UK 
manufacturers' total order 
books are now at their lowest 
level since October 1986, 
despite strong export demand. 

The CBI is now forecasting 
that manufacturing Investment 
will fall this year by 0.9 per 
cent after growth of 8.7 per 
cent in 1989 and 113 per cent 
in 1988. In Its last economic 
forecast of November, the CBI 
said that investment would be 


about flat this year. The CBTs 
survey covered 1,463 compa- 
nies, responsible for about half 
of UK manufacturing employ- 
ment and exports, between the 
end of February and March 2L 

It round that 

• Manufacturers expect 
hardly any increase in output 
over the next four months. 

• Their stocks of finished 
goods are more than adequate 
to meet demand. ' 

• And that the number of 
firms expecting to increase 
their factory gate prices over 
the next four months was the 
lowest since March 1986. 

One bright spot in the sur- 
vey was a strengthening of 
export order books. Some 27 
per cent of companies now say 


that they are above normal 
compared with 23 per cent 
reporting below normal export 
oraers, the highest export 
result since July 1988. 

Mr David Wiggleworth. 
chairman of the CBrs eco- 
nomic situation committee, 
said the further weakening of 
total order books showed that 
the economy was now “deli- 
catly balanced." 


He added: “The financial 
pressures on companies cre- 
ated by this weakening 
demand, coupled with upward 
pressures on costs, are already 
considerable and are cansing 
many companies to review 
their investment plans.” 


Background: Page 9 


Green groups and agrochemical industry call for tripling of resources 


Government set to announce 


new safety code on pesticides 


By Bridget Bloom, Agriculture Correspondent 


THE BRITISH Government is 
expected to announce sweeping 
new measures today to meet 
criticisms of its safety and 
review procedures for pesti- 
cides. 

The measures are in 
response to an unprecedented 
alliance between the agro- 
chemical industry and environ- 
mental groups, which last 
August called for a tripling of 
Government resources on pes- 
ticide approvals, as well as 
stepped-up on-farm inspections 
of pesticide use and more rigor- 
ous monitoring of incidents of 
pesticide misuse. 

The alliance - which 
included the British Agrochem- 
ical Association and Friends of 
the Earth - particularly high- 
lighted the long delays in gov- 
ernment approvals for new pes- 
ticides that have followed the 
replacement in 1986 of volun- 
tary approval by a statutory 


one. 

At present delays can be as 
long as 4 '/a years against two 
years in Germany and just 10 
months in France. 

While no precise figures 
were available last night, it is 
understood that Mr John Gam- 
mer, the Minister of Agricul- 
ture, will today announce a 
doubling in the present 58 staff 
employed at the ministry's 
Data Evaluation Unit at Har- 
penden, Herts, and an increase 
in the number of on-farm 
inspectors from the present 
165. 

Mr Gummer is also believed 
to have agreed to contract out 
work on new pesticide approv- 
als to universities with the rel- 
evant experience in an effort to 
reduce the backlog, currently 
the longest in the EC. 

In recent months, the agro- 
chemical industry, concerned 
at the loss of consumer confi- 


dence in pesticides, has offered 
to pay for improvements in the 
system. Mr Gummer is expec- 
ted to take the companies at 
their word and increase evalu- 
ation and licensing fees. 


It is not dear whether the 
new measures will be able to 
reduce the backlog in approv- 
als to the best practice within 
the European Community. 


Parallel with British moves 
to tighten up pesticide safety is 
a proposal from the EC Com- 
mission to do so on a Commu- 
nity-wide basis. 


Neither is it clear whether 
the Government intends to 
increase resources for its pro- 
gramme to review all older pes- 
ticides, which, environmental 
groups maintain, includes at 
least 100 compounds and could 
take 20-30 years to complete. 


Options 
open for 
a spring 
election 


By Alison Smith 


THE core of the Government’s 
legislation for the next parlia- 
mentary session starting in 
November, has been agreed by 
the Cabinet to leave options 
open for an election next 
spring. 

At its meeting last Thursday, 
the Cabinet decided on a. pro- 
g rflmmp smaller than the pres- 
ent session’s and dominated by 
bills which are not highly con- 
tentious in party political 
terms. It was drawn up by a 
Cabinet committee chaired by 
Sir Geoffrey Howe, the Deputy 
Prime Minister. 

The intention is that if there 
is an. early election, the opposi- 
tion might allow some of the 
legislation to go through eas- 
ily, but if the session ran its 
full length it would still be a 
reasonable parliamentary 
workload. 

This traditional pattern for 
the fourth term of a parliament 
means that the three most 
extensive pieces of legislation 
will he a criminal justice bill, a 
review of road traffic law, and 
a major planning bill. 

More contentious will be the 
bill to fadllUate private fund- 
ing or roads-, which was 
rejected for inclusion in the 
current parliamentary session. 

Other measures will include 
legislation from the depart- 
ment of trade and industry to 
enable retailers to discriminate 
between cash and credit cards 
as methods of payment, and 
the department of social secu- 
rity plans for bringing greater 
choice into the arrangements 
for civil marriages. 

But ministers have not ruled 
out the need for legislation to 
change the financing arrange- 
ments for the Channel tunnel, 
and believe that if it' were 
needed then one of the major 
bills currently pencilled in 
would have to be excluded. 

Party business managers are 
determined to avoid late draft- 
ied Government amendments 
to bills, which have been the 
subject of complaint from Tory 
backbenchers.- . 


INFO BASE 1 90 



'Man - technology - information, 
innovative aspects for tomorrow’s 
manager”. Symposia Congresses 
Events Come 10 1NFOBASE ‘90. Find 
oul aD about information processing 
Messe Frankfurt GmbH. 

Postfacfi 9701 26. 0-6000 FrankiurVM . 
Bl* ’ mlobase - 


Frankfurt, 

15-17 May. 1980 


BANESTO FINANCE 
LIMITED 
USD 200,000,000 
Subordinated Floating 
Rata Notes-due 1994 
In accordance wtth the terms 
and conditions of the notes, 
notice is hereby given that- tor 
the three months' period from 
March 30. 1990 to June 29. 
19SO. the notes will carry an 
Interest rale ot 9.20% (Includ- 
ing the margin ot 0.70%). The 
coupon amount so calculated 
will be USD 23.265.56 tor USD 
1 . 000.000 denomination notes. 


B&nque Generate du 
Luxembourg SA 
Ftaenmes Agent 


From 

Borsenstrasse 


to 

Goethestrasse. 


IPB Switzerland 
is pleased to announce 
the move of its Zurich Office 
to new premises. 


As from 2nd April 1990 
its new address will be 

Goethestrasse 18, Postfach4722 
CH-8022 Zurich 
Telephone: +41 (1) 265.2L11 
Telex: 422.242 
Fax: +41(1)265.22.22 



Lloyds Bank 
International 
Private Banking 
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deadlock 
over dairy farming future 


By Bridget Bloom 

THE GOVERNMENT has 
intervened to help to break 
deadlock between dairy farm- 
ers and processors over the 
future of their industry , after - 
the angle European market in. 
1992. 

The Ministry of Agriculture 
is canvassing a possible solu- 
tion, with the Milk Marketing 
Boards voluntarily relinquish- 
ing their 57-year-old monopoly 
of the buying and selling of all 
milk from the 44>00Q dairy 
farmers. 

la return, the farmers' 
organisations would be allowed 
to remain the biggest single 
operators in the UK dairy prod- 
ucts market, in partic ular 
through ownership of Dairy 
Crest, the dairy and processing 
company. 

The legal mid other implica- 
tions of such ideas were out- 
lined in a paper sent to hoth 
sides last month by Mr David 
Curry, the junior Minister of 
Agriculture. The - proposal 
would dissolve the controver- 
sial price-fixing arrangements 
between, the boards and the 
Dairy Trade Federation, repre- 
senting processors. • 

Those arrangements have 
been at the heart of cartel 
charges against the dairy 
industry. . . ' " 

They have, critics maintain,, 
led to inefficiency in supply. 



John Gummer: led attack on the dairy industry monopoly 


have stifled innovation, and 
will seriously- undermine the 
industry’s competitive position 
within the. EC. after 1992. 

Imported yoghurt and soft 
cheeses-,- for .example, have 
already '-made substantial 
inroads on.the-UK market 

The system’s abolition, the 
critics say, might result in bet- 
ter-returns for farmers while 
giving consumers wider choice 
and lower prices. 

Mr John Gummer, the Minis- 
ter .of Agriculture, ' has led .the 
attack on the monopoly system 
but- has hitherto .insisted that 
the Dairy Trade Federation 


and the Twtnc boards should try 
to agree on how to end it. 

. A six-month deadlock in 
negotiations has provoked the 
new move, which the Govem- 
' znent insists must still be the 
. subject of. agreement between 
the two sides. 

The proposals pose dtfficul- 
- ties. Fanners are deeply 
attached to the boards, farmed 
to. protect their forebears from 
powerful . dairy companies. 
While farmers’ production Is 
now protected by EC milk quo- 
tas,' it may not be easy for offi- 
cials to persuade them/to move 
with the times. 


Call for free 
eye tests to 
be restored 
for elderly 

THE BRITISH College of 
Optometrists has claimed that 
60,080 cases of potentially 

blinding conditions may have 
escaped being referred to doc- 
tors as a result of the Govern- 
ment’s abolition of free eye 
tests, writes John Anthers. 

The Association of Optome- 
trists, meanwhile, said 3.75m 
fewer patients received eye 
checks last year. Both bodies 
called for free tests to be rein- 
stated for the elderly. 

Mr Tom Collin gridge, gen- 
eral secretary of the BCO, Raid 
that eye diseases needing med- 
ical attention were revealed by 
about io per cent of tests. 

A-RCTwifag that demand for 
tests will improve slightly to a 
level 20 per cent lower than in 
1988. he predicted 60,000 cases 
would be missed, including 
around 20,000 cases of both 
cataracts and glaucoma, 10,000 
cases of diabetes, and 7,250 
cases of macular degeneration. 

He added that more than 
half of all patients with these 
conditions are over 60. 

According to surveys by the 
Economists Advisory Group, 
independent practices have 
seen a 22 per cent drop in 
patients. Large companies 
have reported a 36 per cent 
downturn, pointing to a total 
decline of around 30 per cent 


Safeway links to European buyer group 


By Maggie Urry 

SAFEWAY’S UK food stores 
and supermarket (drains from 
eight other European countries 
have set up a buying group, 
Associated Marketing Services, 
to pool resources and buying 
power with the aim of increas- 
ing efficiency and reducing 

costs. 

The move is part of the 
response by food retailers to 
the increasing concentration in 
the food manufacturing sector 
in the run-up to the completion 
of the single European market 
after 1992. 

The group is discussing 
cooperation on products such 
as alcoholic beverages, fruit 
and vegetables, pasta and pet 
foods. Together the nine 
groups have a turnover of 


£27bn through H.OOO stores, 
and control ll per cent of the 
food market in the countries 
where they operate. Eventually 
signticant savings could be 
made. 

Mr Alistair Grant, chairman 
of Argyll, which owns Safeway, 
said the partners would dis- 
cuss a common “own-label” 
brand and might buy jointly 
some products such as wine. 

Other UK food retailers are 
also looking carefully at how 
to tackle the European market. 
AMS is today launching a bro- 
chure which is being sent to 
3,000 food manufacturers in 
Europe. The purpose is to 
"identify opportunities to 
improve the efficiency of the 
supply chain, to reduce the 


cost of goods and services, and 
to share in the benefits from 
this co-operation.” 

It lists 14 areas of possible 
co-operation. For instance, if 
the supermarket groups can 
agree on recipes for prepared 
foods, suppliers will be able to 
improve manufacturing effi- 
ciency. Agreement between 
retailers on ingredients could 
also reduce duplicated effort on 
testing. Products stocked in 
one country could be intro- 
duced to others, and distribu- 
tion co-ordinated to save trans- 
port costs. 

AMS is the next step from 
the formation of the European 
Retail Alliance, set up last year 
by Argyll, Casino, a leading 
French supermarket chain, and 


Ahold, the largest Dutch food 
retailer. ERA owns 60 per cent 
of AMS and the ERA members 
have swapped shares in each 
other. 

The other six members of 
AMS are Dansk Supennarked 
of Denmark, ICA of Sweden. 
Kesko of Finland, La Rinas- 
cente of Italy, Mercadona of 
Spain and Migros of Switzer- 
land. The nine will share the 
benefits of AMS membership in 
proportion to the amount they 
buy through it. Mr Grant said 
the group was still looking for 
a partner in West Germany. 
Last year Asko, the West Ger- 
man food retailer, had tried to 
join ERA but had been rejected 
when it secretly bought a 14 
per cent stake in Ahold. 


MoD to play down hope of arms spending cut 


By David White, Defence Correspondent 


THE MINISTRY of Defence is 
expected, in its annual white 
paper today ,to discourage 
expectations of an immediate 
peace dividend for the UK as a 
result of the collapse of com- 
munism in Eastern Europe and 
changes in the Soviet Union. 

Publication of the Statement 
on Defence Estimates, which 
usually includes wide-ranging 
assessments of security risks, 
has been brought forward by a 
month this year - possibly 
because some of its tenets are 
already under review. 


Studies on the future options 
for Britain’s armed forces are 
being carried out within the 
Ministry. Talks are also taking 
place at Cabinet committee 
leveL 

However, the Government 
has been at pains to differenti- 
ate this reconsideration from 
previous cost-cutting defence 
reviews. The last fully fledged 
defence review was in 1961. 

This month's Lloyds Bank 
economic bulletin predicts that 
the Treasury will later this 
year try to reduce the MoD 


programme in view of urgent 
claims by other departments, 
notably health and education. 

About £lbn could be cut 
from the defence budget in 
each of the next two years if it 
were to be reduced in parallel 
with the plans of the US and 
other countries, it says. 

Under its current three-year 
plan, the MoD’s budget is set to 
rise from £212 bn in 1990-91 to 
£22.4bn in 1991-92 and £23.4bn 
in 1992-93. 

The Ministry wants to 
ensure that at least part of any 


savings made from future 
reductions in British forces, 
particularly the army, are 
channelled into improving 
their equipment 

The Lloyds Bank report says 
the UK economy could reap 
“important benefits" if 
Britain's £4u3bn-a-year commit- 
ment to maintain forces in 
West Germany were phased 
out 

The slowdown in the arms 
race also means that the exist- 
ing stock of weapons could be 
made to last longer, it says. 
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1990 

1991 

GOP (output) 
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19 

of which manufacturing 

4,8 
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22 

Fixed investment 

5.6 
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of which manufacturing .■ 

8.7 : 
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0.3 

Inflation (annual average RPI) 

7.9 

8-2 

59 

Exports: goods, services - 

5.6' ■ 

79 ' , 

3.8 

Imports: goods, services 

8.1 .. 

. 1.4 

.4.1 . 

Current account (Cbn) 

-20 A 

- 149 - 

— 161 

Stockbuilding (£bn) ' 

4 JO 

-2.0 . 

0.0 


CBI sees poor outlook 
for the home market 

By Peter Norman, Economics Correspondent 


THE CONFEDERATION of 
British fodnstry today warns 
that 1990 will be a disappoint- 
ing year for companies that 
depend on the home market 
but a good one for exporters. 

The CRTs post-Budget eco- 
nomic forecasts show that the 
British economy is expected to 
grow by only Ll per cent this 
year, compared with 2.4 per 
cent last year and 4.5 per cent 
in 1988. ■■■•’ •..■■ 

However, if interest rates 
fafi. output growth is forecast 
to pick up slightly to 1.5 per 
cent in 1991. The CBI also 
expects that hank base rates 
wfll average 13 per cent next 
year after dropping to 14 per 
cent, from the current 15 per 
cent level, in the final quarter 
of this year. St expects 12 per 
cent base rates by the end of 
1991. 

The CBI also expects next 
year’s Budget to indurie a Ip 
cut in the standard rate of 
income tax to 24p in the pound. 
That should help the growth in 
consumers* expenditure to 
revive to 2 per emit next year 
from L3 per cent this year. 

It forecasts that total fixed 
Investment will fell 1-3 per cent 
in 1990, with manufacturing 
investment declining by 09 per 




-cent this year. It previously 
forecast that investment in 
1990 would be fiat 

The CBI says that average 
earnings growth and unit 
labour cost increases should 
peak around the second , quar- 
ter of this year. By the end of 
1991, manufacturing productiv- 
ity should be rising fry 5 per 
cent a . year against 2 pear cent 
at present, while productivity 
in -the' whole economy is fore-: 
cast to grow by an annual L5 j 
per cent tor the end of 199L 
compared with an estimated 
0.5 per cen t ye ar-on-year 
decline in the current quarter. 

' It expects that the current- 
account deficit will widen to 
£16.1hn in 1991 after felling to 
£14-8bn this year from last 
year's £20.4bn. It says that will 
be because of an. anticipated 
stronger expansion of home 
demand and a. slackening of 
world tirade. 

In 1991, UK imports of goods 
and services are expected to 
grow by '4.1 'per cent, slightly 
fester than export growth of 3-8 
pm - cent. This year, however, 
the CBI expects to see growth 
of 7.5 per cent in British 
exports of goods and services 
compared irith import growth 
of only 1.4 per cent 
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National Home Loans 
Blue Chip Interest Rate 

for the period from 1st April to 30th June 1990 is: 

FOR HOUSE PURCHASE 16.25% APR 175% 
FOR REFINANCING 16-75% . APR 18.1% 

For further information contact: "■ 
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In the unlikely event that your driving holiday from 
Inverness to the toe of Italy is tripped up by a broken 
fan belt at the Brenner Pass, or that a journey through 


Scandinavia runs into problems in northern Norway, 


you can be sure that Mercedes-Benz 
will always be there to assist you. The 


Mercedes-Benz Touring Guarantee is a new 
addition to the Mercedes-Benz customer 


lurney through Take vour By ensuri 

them Norway, are enlarging ■ 

Mercedes-Benz dealer 

ew * i -j—i ° Ul 

• with you to Europe - 


You'll Never Drive Alone 


By ensuring your continued mobility*. Mercedes-Benz 


are enlarging on one of the most priceless traditional 


benefits of Mercedes-Benz ownership 
- peace of mind. With the Touring 


Guarantee in your bad: pocket, you won't 
be on your own in Europe. You'll not be 


The National Home Loans\ Corporation pic 

Sl Catherine’s Court^ierbert Rpad, ... 

So iihuil.VYest Midlands B9J 3QE. 


support operation that will make sure that in the 
unlikely event of a mechanical problem your European 
driving holiday is completed with a minimum of 
inconvenience and lost time. And it's freely available 
for four years from the date of your cars registration. 


Your Car Looked After By Experts 


The Touring Guarantee ensures: emergency road- 
side assistance by Mercedes-Benz trained service 
personnel: towing and recovery. If necessary: taxi. rail, 
air or hire car transport to either your outward 
destination or to your home if an immediate repair is 
not possible: first class hotel accommodation for all the 
car's occupants in rare cases of prolonged repair work; 
assistance with the collection or delivery of your vehicle. 

This uniquely comprehensive range of services 
is offered regardless of mileage, and regardless of 
how many owners the car has had. That's because the 
Guarantee attaches to the vehicle itself, not the driver. 



Mercedes-Benz 
touring Guarantee 


left stranded and you won t have co risk having your 
car repaired by inexpert personnel 

The Mercedes-Benz Touring Guarantee is 
unique because it comes to you without strings: it 
accompanies you across frontiers and it's available 
24-hours a day. seven days a week, free of charge. 
In other words. Mercedes-Benz, as you would expect, 
will stand by you and your car in an emergency 
It applies to all new Mercedes-Benz cars registered 
from August 1989. 

In the unlikely event that you will ever need to 
call on the resources ot' the Touring Guarantee, ir will 
be a relief to know that when you pick up the phone 
you’ll be talking to professionals, no matter where in 
Europe you find yourself. 

Of course, since the United Kingdom is an 
integral part of Europe, these terms are also available 
during your journeys in this country Your local deaier 


has all the details. 
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UK NEWS 


No easy remedy to prevent a repetition of London rioting 


T HE DAY after the worst 
riots seen in London for 
a decade, the normal 
complement of two policemen 
was on duty at the gates to 
Downing Street yesterday. In 
nearby Trafalgar Square, the 
tourists almost outnumbered 
the pigeons, and on the comer 
of the Strand, Just opposite 
Charing Cross station, a brisk 
trade was under way in toy 
police hats and postcards of 
skinheads. 

It would have seemed a 
spring Sunday much like any 
other were it not for the more 
unusual souvenirs of the may- 
hem that marked Saturday 
night's demonstration against 
the co mmuni ty charge, or poll 
tax, littering the West End as 
far south as Whitehall and as 
far north as Portland Place- 
Nearby streets including St 
Martin's Lane. Charing Cross 
Road and Regent Street looked 
as if they had been ravaged by 
a ferocious storm, or a number 
of car bombs. The remnants of 
the riot included about 250 
looted shops with shattered 
windows (.most of them 
boarded up by yesterday after- 
noon); several charred and 
damaged vehicles, including 
those attacked in Renault’s 
central London showroom; a 
partly bumt-out building site; 
and twisted traffic lights. 

The changing of the Horse 
Guard sentries on Whitehall 
took place on schedule but, 
just opposite, the Sunday open- 


Jimmy Burns and Emma Tucker analyse events in a day of violence 





Debris and defiance: a police van blocks a street littered with rabble used by protesters as weapons in the riot 


ing of one of London's most 
treasured buildings, the Ban- 
queting House, designed by 
Inigo Jones In 1619, was closed 
“due to damage." 

Among the many shops dam- 
aged on Saturday night was 
the Hollywood Food and Wine 
supermarket on Charing Cross 
Road. Its manager, Meench 
Patel, yesterday estimated at 
about £5,000 the damage 
caused to his shop windows 


and the plundering of goods. 

“It was just after 6pm when 
the crowds started coming up 
from Trafalgar Square," he 
said. ‘‘One of my employees 
closed the door but then the 
windows smashed and about 50 
people came in. They took bot- 
tles of spirits, cigarettes, films. 
I’ve never seen anything like 
it, they were like animals.'’ 

A few blocks down the road, 
Mr Joe Macaris. the owner of 


Macaris, a musical instrument 
shop, for 35 years, said: Tm a 
bit stunned. It’s taken me a 
lifetime to build up a business 
and it’s taken only one night to 
wreck it." 

Both his shops, 50 yards 
apart, had been wrecked. Saxo- 
phones, clarinets and imported 
US guitars were stolen, with an 
estimated value of £10,000. 

Most shopkeepers were hop- 
ing to open for business as 


usual today. But insurance 
claims will be considerable. 

Many shopkeepers said yes- 
terday they had little choice 
but to invest in reinforced steel 
window shutters to protect 
their stock. There was also a 
call for greater police protec- 
tion - armed, if necessary. 

Even so, such views - 
although shared by some 
police officers and not incon- 
siderable sectors of public 


opinion - understate the -com- 
plexity of the events that 
occurred. 

Senior police enters and the 
organisers of yesterday’s anti- 
poll tax demonstration, the All 
Britain Anti-Poll Tax Federa- 
tion, are agreed that only a 
smaU minority of an estimated 
100,000 people at the rally were 
involved In the rioting. 

The main point of disagree- 
ment is what happened once 
the riot started. The police say 
there was a ferocious and sus- 
tained attack by anarchists 
and members of hard-left 
groups on officers who were 
initially unprotected and who 
were subsequently backed up 
by a small number of mounted 
officers and other officers 
equipped with protective cloth- 
ing. 

Mr Tommy Sheridan, who 
chairs the All Britain Anti-Poll 
Tax Federation, condemned 
the civilian violence of 

"Thatcher's children'* - young 
people on the margins of soci- 
ety, venting their anger after 
ll years of social deprivation 
- but accused the police of 
overreaction. 

"It was like using a water 
cannon to extinguish a ma tch,” 
he said yesterday, cl aiming 
that less aggressive police tac- 
tics had ensured a peaceful 
demonstration on the same day 
in Glasgow. 

While the riots will undoubt- 
edly revive the debate over the 
nature of public order and poli- 


Testing times for the true blue believers as a vision loses its appeal 


THE RECEPTION for Mrs Margaret 
Thatcher was appropriately raptur- 
ous. The Conservative Party activ- 
ists gathered in Cheltenham at the 
weekend seemed dete rmin ed, to dem- 
onstrate that they were made of ster- 
ner stuff than the backbench Tory 
MPs teetering on the edge of panic 
as Labour stretches its lead in the 
opinion polls. 

The Prime Minister's deft blend of 
firmness and humour in dismissing 
any suggestion that she might soon 
retire to Dulwich cheered the true 
believers. The unders tanding tone of 
much of her speech offered reassur- 
ance to the waverers. 

However, behind the standing ova- 
tion that greeted Mrs Thatcher's 
speech, there were clear signs that 
her party faithful are becoming rat- 
tled. The constituency workers and 
party agents at Cheltenham were 


Philip Stephens on policy presentation 
that is rattling the Tory Party faithful 


not ready to challenge the Govern- 
ment's basic policies. But the activ- 
ists were far less reticent on the 
subject of the presentation of those 
policies. 

The recurring theme was that the 
Government was failing to antici- 
pate trouble, felling to be flexible 
enough when it arose and, in the 
process, failin g to get its message 
across to the voters. 

Mrs Thatcher’s speech mirrored 
some of the concerns. There were no 
apologies, but equally there was less 
of the triump halis m that has charac- 
terised her approach on similar occa- 
sions in the past. Ministers, she 
insisted, would meet their pledge to 


review the operation of the poll tax 
and make the adjustments needed. 

More broadly, there was a direct 
appeal to the group of voters who 
have guaranteed Mrs Thatcher her 
11 years in office - the affluent 
working class. It is people in that 
group who have been worst affected 
by the combination of 15.5 per cent 
mortgage rates and the introduction 
of the poll tax. They are the voters 
who deserted in droves to Labour in 
the mid-Staffordshire by-election. 

It was to those - the couples who 
have bought their council houses, 
who have made a tidy profit from 
privatisation issues, who have bene- 
fited from strong rises in earnings - 


that Mrs Thatcher addressed the 
reassurance: “Of course I understand 
your worries. They are part of the 
fabric of my life too.” 

They were the audience for a 
vision of the future offering more 
home ownership, better schools, 
wider share ownership, and the 
chance to save for a rainy day. 

Neither Mrs Thatcher nor her min- 
isters, however, are confident that 
such voters will be brought back 
into the fold by reassurances that 
the Prime Minister is "one of them.” 

Mr Kenneth Baker, the party 
chairman , has put the emphasis on 
recalling the bad old days under 
Labour in the 1970s - the strikes, 
state controls, the runaway inflation 
and punitive taxation that gave Mrs 
Thatcher such an effective platform 
in 1979. 

The Prime Minister, meanwhile. 


seems intent on drawing out com- 
parisons between Mr Kinnock's 
socialist agenda and the shackles 
from which the peoples of Eastern 
Europe are freeing themselves. 

A telling passage in a speech by 
Mr Chris Patten, the Environment 
Secretary, underlined the view of 
some of the younger generation of 
Cabinet ministers that the Govern- 
ment cannot recover either by sim- 
ply offering more of the same or by 
tarring Mr Kinnock with an extrem- 
ist brush. 

Mr Patten's message that “we 
won’t win the 1990s by talking about 
the 1970s,” marks a shift in emphasis 
towards a more responsive strategy 
- a shift farther signalled by mea- 
sures to help the less well off in Mr 
John Major’s first Budget. 

The Government’s difficulties, 
however, are more immediate than 


that The violent demonstrations in 
London over the weekend will offer 
the Government only a short breath- 
ing space respite from the political 
backlash against the poll tax. 

There wfll be no early respite from 
high mortgage rates. 

The local elections in May seem 
set to further enhance Labour’s cred- 
ibility as an alternative government. 

Planned ipgiqiatinry to provide ftill 
citizenship far 50,000 key workers in 
Hong Kong threatens a new internal 
split within the Tory party. 

Mr Norman Tebbifs decision to 
announce himself as a contender In 
any leadership contest has strength- 
ened the expectation at Westminster 
that, whatever Mrs Thatcher says, 
such a battle looks increasingly 
unavoidable. 

The real spirit of the party activ- 
ists has yet to be tested. 


CONFERENCES 


Thatcher is least active Prime Minister, study says 


By Hazel Duffy 


@ 


The Conference Board 


An important international conference for 
senior executives, sponsored by The Conference 
Board Europe. 


MRS THATCHER is the least 
active Prime Minister in the 
House of Commons over the 
past 120 years, according to a 
political research team at the 
London School of Economics. 

"No one else, not even Lloyd 
George, comes anywhere dose 
to her level of diffidence about 
Parliament.'' says Professor 
Patrick Dunleavy, a member of 
the team. 

Its findings, published today 
in Public Administration, com- 
pare the overall activity of 


prime ministers in the Com- 
mons - whether answering 
questions, making statements, 
giving speeches, or intervening 
in debates - by computing a 
new index showing the average 
parliamentary days elapsing 
between any one activity. 

Mrs Thatcher hardly ever 
intervenes in debates, although 
prime ministers have often 
been wary because such inter- 
vention tends to lend credence 
to the Opposition which has 
raised the issue. 


Nor does she often make 
statements, except on foreign 
affairs and especially on over- 
seas summits and conferences, 
which take up much more of 
her time than that of her pre- 
decessors. On domestic affairs, 
excluding routine matters, she 
makes a statement only every 
176 days, compared with every 
28 days by Mr Edward Heath. 

Her activity rate is mainly 
accounted for by Prime Minis- 
ter’s questions - 15 minutes 
each on Tuesday and Thursday 


afternoons. They are “the one 
unavoidable parliamentary 
chore,” for which Mrs 
Thatcher is reputed to put In 
a lot of preparation. 

A number of reasons are 
suggested far Mrs Thatcher's 
reclusiveness in the Commons. 
She has a strong preference for 
running the core executive 
itself rather than presiding in 
Parliament; she likes to pres- 
ent herself in public only in 
scripted and carefully con- 
trolled events; she is the first 


female Prime Min iste r operat- 
ing in an overwbeknmgly male 
parliamentary context 

For Mr Neil Kinnock, their 
conclusion is that his perfor- 
mance in the Commons should 
be revised considering that 
Mrs Thatcher, “has been one of 
the most difficult premiers to 
attack in modern times.” 

Prime Minister, Cabinet and 
Core Executive. In Public 
Administration, published by 
Basil Blackwell, 108 Cowley 
Road, Oxford 0X4 UF. £8. 
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Join a distinguished panel of international executives and ex- 
perts who will share their recent experiences and findings on 
the current issues in Information Management, including the 
challenge of implementing change. IT. security and the increas- 
ing number of options to farm out and/or sell information 


More agencies being launched 


By Hazel Duffy 


This conference features: 


• Discussion by senior executives from: Unilever. 
Digital Equipment. . .Coopers & Lybrand. . 
Hewlett-Packard. . .Honeywell. . . 

Midland Bank . . . Arthur D. Little. . . 
and Groupe Bull 


• Sessions that focus on: Corporate Strategy and I.T. 
the Europe of 1992 . . .Transforming the 
Organisation with I.T. . . .and Buying and Selling 
Information Services — the New Options 


This conference is designed for: Information Management 
executives and professionals at the corporate and bus- 
iness unit level and senior executives in Finance, Plan- 
ning and Administration 


To reserve your place today — call Jane Campbell at 
The Conference Board Europe (32) 2-640 62 40 or Fax to 
(32) 2-640 67 35 


Fees: FF4.800 for Conference Board .Associates 
FF5.400 for Non -Associates 


ONE IN 10 civil servants will 
be working in executive agen- 
cies after the launch this week 
of 18 such bodies in addition to 
12 already operating. 

Agencies, which stem from 
the 1988 Next Steps report, are 
Mrs Thatcher's main method of 
improving government ser- 
vices at no extra cost 

Each has a chief executive 
given more freedom to manage 
from day to day in the style of 
the private sector, although 
still responsible to the minis- 
ter. 

In time, they could be the 
means by which national pay 
bargaining in the Civil Service 
breaks down. Mr Michael Fog- 
den, chief executive of the 
Employment Service, launched 
officially today, will be looking 
for ways to make pay more 
flexible for his 35,000 staff. 

Consultants have been 
appointed to carry out a pay 
exercise. The results will be 
discussed with the Department 
of Employment, the Treasury 
and trade unions. 

Mr Michael Howard, Secre- 


Marketing of electricity 
will remain centralised 


Some of the larger Civil Service bodies that 
become executive agencies this week: 

Employment Service - 35.000 staff 

Driver and Vehicle Licensing Agency — 5,250 

Information Technology Services Agency (DSS) - 3,000 

Meteorological Office — 2,450 

Driving Standards Agency — 2,000 

Royal Mint - 950 

Hydrographic Office - 900 

Central Office of Information — 750 

Building Research Establishment - 650 


By David Thomas, Resources Editor 


tary for Employment, launches 
the agency at a time when 
unemployment rates are fore- 
cast to start going up after a 
long period of decline. The 
commitment to the launch was 
made over a year ago by Sir 
Norman Fowler, his predeces- 
sor. 

Ministers have set Mr Fog- 
den published targets, includ- 
ing getting 50,000 more unem- 
ployed into work this year 
than in 1989-90, or for 80 per 
cent of p lacings into jobs to be 
from the register of unem- 
ployed - whichever is the 


greater. He must also reduce 
the incidence of inaccuracies 
in unemployment benefit and 
meet cost-cutting targets. 

The average waiting time to 
take a driving test - currently 
eight to nine weeks - will 
have to be cut to six next year 
as one of the targets set for the 
Driver and. Vehicle Licensing 
Agency, also being launched 
today. 

Chief executives of the new 
agencies have been mainly 
recruited from the Civil Ser- 
vice, sometimes with competi- 
tion from the private sector. 


THE ELECTRICITY Industry is 
to continue with central mar- 
keting of electricity after priva- 
tisation in a tactic to fight off 
the competitive threat from 
gas. 

The marketing will be con- 
ducted by the Electricity Asso- 
ciation, a new trade associa- 
tion for the industry, which 
will have an annual advertis- 
ing budget of about £l2m. 

The association came into 
existence on Saturday, the 
industry's “vesting day”, when 
the new electricity companies 
heading for privatisation are 
formally constituted. 

The association will assume 
some of the functions of the 
Electricity Council, the indus- 
try’s central body under the 
nationalised structure, but its 
membership will be widened to 
include the industry in Scot- 
land and Northern Ireland. 
Associate membership is likely 
to be offered to Ireland’s elec- 
tricity industry and the new 


independent generators. The 
association will have about 800 
staff, some 500 fewer than the 
Electricity Council. 

Some functions, notably 
finance, will be devolved to 
individual companies under 
the privatised structure. 

• A Labour Government 
might take a- stake in the 
National Grid Company, Mr 
Frank Dobson, Labour’s 
Energy spokesman, said at the 
weekend. National Grid is to 
be jointly owned by the 12 area 
supply companies under the 
newly privatised electricity 
industry structure. Mr Dobson 
has previously said that 
Labour has no plans to rena- 
tionalise the entire electricity 
industry. 

• The Government could save 
£2bn if it abandoned construc- 
tion of the planned nuclear 
power station in Sizewell, Suf- 
folk, a report published at the 
weekend by Greenpeace con- 
cluded. 


NEWS IN BRIEF 


ring. Sir Peter frnbert, the Met- 
ropolitan Police Commissioner, 
will be unlikely to see better 
equipment of officers and 
increased riot squads as the 
solution. 

Police tactics undoubtedly 
hardened in the wake of the 
inner-city riots of the early 
1980s and the miners’ dispute, 
but the emphasis has been 
away from confrontation and 
towards community policing. 

The images of unarmed con- 
stables being kicked on the 
ground, and police cars being 
smashed by staves and bricks 
may have reinforced the view 
of a police force both ill pre- 
pared and innocently victim- 
ised in the face of a unruly 
mob. 

But the post- mortem must 
include suggestions that some 
of the damage and injuries 
may have been prevented with 
a better police organisation 
t h a t might not have necessar- 
ily relied on the use of riot 
squads and charges by 
mounted police. 

The All-Britain Anti-Poll Tax 
Federation said yesterday it 
planned to stage farther anti- 
poll tax demonstrations and to 
organise a defiance of individu- 
als who risk court action by 
bailiffs for not paying the tax. 
What no one appeared to be 
able to guarantee yesterday 
was that a riot similar to Sat- 
urday’s would not be repeated. 
Anthony Harris, Page 25 


Industrial 
park plan at 
Silverstone 


SILVERSTONE ORCUITS. the 
company that controls the 720- 
acre Buckinghamshire motor 
raring complex often used for 
the British Grand Prix, plans 
to expand an industrial pari: 
on the site. 

New industrial units, to be 
added to 47 existing ones, will 
be aimed at “building up Sil- 
verstone as a hub for the Brit- 
ish motor industry ," chief exec- 
utive Mr Tom Walkinshaw, 
said yesterday. 

The precise size of the 
expanded industrial park is yet 
to be finalised with Bucking- 
hamshire planning officials, 
but is expected to be substan- 
tial. Later, the dxcuifs man- 
agement Is understood to be 
p-vamhitng more diverse devel- 
opment possibilities linked to 
its motor industry and sport 
ides. 


Computer agency 
head to be named 


THE Government is expected 
today to name a new director 
for the Central Computer and 
Telecommunications Agency 
(COTA), the organisation pro- 
moting effective use of infor- 
mation technology in govern-, 
meant departments. 

The former director, Mr Alan 
Healey, resigned unexpectedly 
in February after being 
appointed chief executive of 
Cheshire Comity CoundL IBs 
move, after only ll months in 
the office, fuelled speculation 
that there had been disagree- 
ments between. Mr Healey and 
the Government over the 
future of the agency. 

Last month, however, it was 
announced that Mr Healey was 
being investigated by the 
police for alleged expenses 
irregularities. He Is now on 
police. ball and is expected to 
face charges at Horseferry 
Road Magistrates Court on the 
12th. of tills month. 

During his period at the 
CCTA, Mr Healey had been 
working on a review of the 
agency and its rede in Govern- 
ment computing. There are 
indications his report may be 
published this week. 

A basic element of Mr 
Healey's strategy for the 
agency would be that it could 
expect to' charge for its ser- 
vices, recovering its costs from 
its customers in Government 


CTCs criticised 


CUT TECHNOLOGY colleges 
have failed to raise significant 
funds from industry, a report 
by the trade union-backed 
Labour Research magazine 
shows today. 

Only three CTCs have been 
opened, against a target of 20 


by the end of last year. A far- 
ther 12 are due to open in 
England by the end at next 
year, with the first Scottish 
CTC starting in 1992. Labour 
Research said: “They, have 
proved difficult to sell to bum- 
ness as a worthwhile target for 
sponsorship.” 


Foods perform well 


ALBERT. FISHER Group and 
Hazlewood Foods, two acquisi- 
tive fresh produce suppliers 
and food processors, generated 
the highest total return to 
shareholders of any UK fbod 
companies in the 1980s, accordr 
ing to the- Grocer OC&C Cor- 
porate Index published today. 

In Fisher's case, ~ £100 
invested in 1980, with divi- 
dends reinvested, would. have 
been worth £11,079 by 1909, an 
average anneal return of 60.1 
per cent Hazle wood's average 
return was 519 per cent 


Sonar sale objection 

DOWTY, the electronics and 
defence group, confirmed yes- 
terday that it had asked the 
Government to block the pro- 
posed sale of half of Ferranti’s 
sonar operations to Thomson- 
CSF of France. 

Dowty, winch does not com- 
pete directly with Ferranti’s 
sonar business but gets 37 per 
cent of its sales from defence- 
related activities, has told the 
Government that the -sale 
might harm normal competi- 
tion in file UK defence sector. 
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Smaller pay rises for top managers 


By Simon Holberton 
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Urw-lMldvra ora Informed Oku. the Management Company, In accordance Mai Itw 
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The change relates to arrido IB.- Duration o> urn Fund. Liquidation 


The tm paragnpn is amended as follows. 


-The Fund is esiaMMhod lor an unhmtttxi period, however. It may be dissolved at any 
dme by mutual agreement of the Management Company and mo Custodian, subject to 
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Management Company end the Custodian* 
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BRITAIN'S top managers are 
awarding themselves slightly 
smaller basic pay rises, but the 
rate of growth of their total 
income continues to rise 
because of bonuses, according 
to a study of executive pay by 
Charterhouse, the UK mer- 
chant bank. 

Lord Hanson, executive 
chairman of Hanson, tops the 
league of the most highly paid 
executives in Britain with an 
annual remuneration of 
£1.534,000. Mr “Tiny” Rowland, 
managing director and chief 
executive of Lonrho, comes 
next with a package of 
£1,317,257. 

There are 32 people listed 
who earn more than £500,000 a 
year. Most of them are subject 
to a performance-related incen- 
tive and 18 are the chairmen of 
their companies. Merchant 
banking dominates the list 




to VL5 per cent in the latest six 
months from 18.2 per cent pre- 
viously. 

Against the trend, sales and 
marketing directors’ basic 
remuneration rose by 13 per 
cent compared with 10J2 per 
cent in the six months to 


THE COUNCIL OF EUROPE 
RESETTLEMENT FUND 
FOR NATIONAL REFUGEES AND 
OVER-POPULATION IN EUROPE 


ECU 50,000,000 
14% NOTES DUE 1990 


August 1989. 
The Chart 


Top earners; Lord Hanson (left) and “Tiny” Rowland 


The annual pay rise of the cent for annual pay rises 
average (median) chief execu- declared in the half-year end- 


five in the six months to the 
end of February was 13 per 
cent, compared with 14.2 per 


ing August 1989. 

Divisional directors have 
seen their annual pay rises fall 


The Charterhouse survey, 
prepared by Monks Partner- 
ship, a pay consultancy, is 
based on an analysis of 1439 
company annual reports. A lit- 
tle over 10 per cent of those 
related to the period July to 
December 1989. 

The study show an increase 
in executive and save-as-you- 
earn share schemes for man- 
agement 

Charterhouse Top Manage- 
ment Remuneration, Monks 
Publications, Debden Green , 
Saffron Walden, Essex, CBU 
3LX. £200. 


In accordance with the Terms and Conditions -pf the. 
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exercise its option, to. redeem the Notes .m U.S. 
Dollars pursuant to Condition 9 of the Terms’ and 
Conditions of the Notes. 'v 


Payment of interest and redemption of principal will 
be made in U.S. Dollars on 'April 11.1990, in 
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Terms and Conditions- of the Notes^ at the -offices of 
the Paying Agents set forth on the back of the 
Notes. 
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By Nikki Ta« 

UK BID activity experienced a 
sharp downturn in the first 
three months of 1990, accord- ' 
ing to aleague table of mergers 
and acquisitions. 

The figures, compiled by FT 
Mergers and Acquisitions 
International, same .hazard 
Brothers as the most active 
investment bank during- the 
quarter. The bank advised on 
six completed bids for UK pub* 
tidy quoted companies-with a 
combined value of £767m. - 

2n second plats came s. G. 
Warburg, with four bids worth 
£685m, and next, J. -Henry 
Schroder Wagg, also with four 
deals, but worth only raaftm . 

However, the value ' of 
Lazard’s deals in the- first quar- - 
ter was only a fifth, of that 
achieved by S. G. Warburg the 
year before, when it held the 
comparable number one slot. 

A single quarter’s figures are. 
not necessarily Indicative of 
trends in the mergers and 
acquisitions industry, and 
there has been some revival in 
bid activity in recent weeks. 
The tables cover only those 


deals which . .-. have been 
declared unconditional, 
referred to the Monopolies and 
Mergers Commission or lapsed 
durin g the period. ■ 
Nevertheless, the present dif- 
ficulties eurroqoding leveraged 
deals aztd the . uncertain eco- 
nomic . climate have been 
suggested as reasons for the 
slowdown in takeover -activity. 

In terms of completed bids 
fdrallUK companies, the rank- 
ings are broadly si milar , 
although Baring Brothers over- 
took Schroder Wagg in third 
place.' 

County: NatWest, which had 
slipped badly -in. the rankings 
in the wake of the Blue Arrow 
affair , returned, to fifth pfaop, 
boosted by its role in the 
£97&5m sale of Yorkshire Ttonk 
to National Australia Bank. . 

Schroder Wagg led the table 
of bids for all UK companies 
and .British bids abroad. It 
advised on 13 transactions, 
with a value, of £2.73biL In sec- 
ond place came L&zard 
Brothers, followed by Merrill 
lynch and then S. G. Warburg. 


COMPLETED BIDS FOR UK-QUOTED COMPANIES 
J an -War 1090 


Adviser 

(Una! 1989 position) _ „ . 

1. Lazard Brothers (2) 

2. S. G. Warburg (1) 

3- Schroder Wagg (8) . . 

4. Baring Brothers (18) . 

5. Klein wort Benson (10) 

6. N. M. Rothschild (11). - . 

7. Barclays de Zoete Wedd (17) 

8. Morgan Grenfell (9) 

9. Samuel Montagu (14) 

10. James Capel. (-) 


■ number 
of bids 


Offshore 
bid raises 
hope for 
failed yard 

By James Buxton, Scottish 
Correspondent 

AN OFFSHORE platform 
building yard on the 
north-west coast of Scotland 
that closed in 1987 might 
reopen this year. A consortium 
of British and Norwegian con- 
tractors. has taken an exclusive 
option, to buy the former 
Howard Doris yard at Kishom 
from Peat Marwick McLintock, 
the receivers. 

The consortium, composed of 
Fairclough, a subsidiary of 
AMEC, and Norwegian Con- 
tractors, a leading Norwegian 
civil engineering company, 
would exercise the option if it 
won a contract to build a large 
underwater concrete substruc- 
ture from Amerada Hess, the 
US oil company, for the Scott 
field in the North Sea. The con- 
tract, which is sought by other 
companies, is unlikely to be 
decided before June. 

The Howard Doris yard was 
created to build concrete plat- 
forms and has a very large dry 
dock hewn out of the hillside. 
The company went into receiv- 
ership in. 1988. 

If it were reopened, it could 
employ upwards of 300 people, 
according to Peat Marwick 
MrT.iTrt-rvk At one point in the 
1970s it employed shout 3,000. 


Cash consensus achieved over Broadcasting Bill 


By Raymond Snoddy 



David Mellon went oat on a limb to improve the measure 


A REMARKABLE compromise 
has been struck between the 
broadcasting authorities and 
the Government over the 
Broadcasting Bill, now moving 
towards its report stage in the 
House of Commons. 

Free market principles that 
were at the centre of both the 
white paper and the bill pub- 
lished last year after nearly 
five years of debate have been 
modified markedly to reflect 
the traditions of British broad- 
casting. 

The bin still provides that 
the new Channel 3 (ITV) fran- 
chises should go to the highest 
bidder. However, bidders will 
have to meet a quality thresh- 
old described by Mr Richard 
Dunn, chairman of the ITV 
Association and managing 
director of Thames Television, 
as “very high and very solid, 
built on existing ITV practice.” 

Mr Dunn added: “There is, 
subject to the final amend- 
ments, a genuine accent on 
quality of broadcasting offered, 
with money being a significant 
factor but not necessarily the 
be-all and end-alL” 

At one stage, most of the 
existing 16 ITV companies 
appeared to face oblivion. The 
Government planned that com- 
mercial franchises would go to 
whomever put down the larg- 
est amount of cash, after pass- 
ing a barely defined “quality 
threshold” subject only to 
equally undefined “exceptional 
circumstances." 

Even political opponents 


acknowledge that Mr David 
Mellor, Minister of State at the 
Home Office responsible for 
broadcasting, improved the bill 
during the committee stage, 
completed recently, and on 
occasions went out on a limb 
to do so. 

The quality threshold has 
been strengthened by placing 
obligations on broadcasters to 
produce both children's and 
religious programmes and to 
make high-quality regional 
programmes. 

The Independent Television 
Commission, which will 
replace the IBA, will also be 
able to set out for potential bid- 
ders a clear set of programme 
obligations - which may differ 
little from those the ITV com- 
panies now face. More impor- 
tant, the commission will be 
able to consider both the cash 
bids and programme proposals 
in tandem to determine how 
practical the entire package is 
- a proposal designed to pre- 
vent overbidding. 

Even more significantly. Mr 
Mellor obtained permission 
from Mrs Thatcher herself to 
make clear in the bill that a 
bid offering exceptional quality 
would always win priority over 
the highest cash bid. 

Along the way. the Govern- 
ment dropped controversial 
clauses that would have 
allowed a police officer of the 
rank of superintendent or 
above to seize scripts or tapes 
before they were broadcast. 

It also decided that there 


should be at least two commer- 
cial broadcasters in Scotland, 
and provided for a continued 
commercial teletext service. 

More ITV companies will 
probably lose their franchises 
than in previous franchising 
rounds even under the modi- 
fied process of competitive 
tendering, yet the balance has 
been tipped in favour of the 
existing companies. 

That should lead to merger 
and takeover activity as 
would-be entrants to the broad- 
casting market try to place 
each-way bets by buying up 
production expertise - a pro- 
cess already under way. Last 
week, Tborn EMI and BET 
announced that they would 
dispose of their combined 56 
per cent stake in Thames. 

As the bill goes to its report 
stage this month and on to the 
House of Lords, there trill be 
one last push by broadcasters 
on three remaining controver- 
sial issues: 

• Cross-media ownership and 
whether Mr Rupert Murdoch, 
chief executive of News Corpo- 
ration. should be able to own 
five national newspapers and 
four satellite television 
channels. 

• Whether there should be a 
one-year moratorium on take- 
overs to allow new franchise 
holders to establish their 
services. 

• Government insistence that 
51 per cent of Independent 
Television News should be sold 
to outside interests. 


Porton acts on lab fears 


PORTON INTERNATIONAL, 
the biotechnology company 
that wants to. bnyan important 
Government health' laboratory, 
has attempted to calm fears 
among the centre's staff about 
prospects should the sale pro- 
ceed, writes Fistar Marsh. 

Porton said it hoped soon, to 
talk to the 600 employees at 
the Centre for Applied Microbi- 
ology and Research, (CAMR), 
based near Salisbury, Wilt- 


shire, tb/esplain details of the 
company's pimis. 

“The company wants to 
ensure that in future there will 
be a thriving, well rewarded 
CAMR,” Porton said in a state- 
ment Tt accepts that Us task 
is to persuade GAMR staff of 
the merits of privatisation.” 

In a recent ballot of staff at 
the laboratory, a majority 
voted , against foe idea of Por- 
ton taking over th e labo ra tory. 


APPOINTMENTS 

Senior divisional post 
at Barclays Bank 



'Mk 

■ BARCLAYS BANK has 
appointed Mr Slnbad Coleridge 
(pictured) as UK director of its 
corporate division. Reporting 
to Mr Coleridge will be some 
16 industry-based teams 
headed by corporate fi n a n ce 
directors and supported by 
export, project and acquisition 

He has gained wide 
interna tional experience with 
Citibank which he joined in 
1967 prior to his appoin tme nt 
with the Barclays Group in 
1981 as a senior executive in 
the corporate basking sector. 

■ Mr Geoff Burnell and Mr - . 
Keith Ciwal have been 
appointed to the board of 
SAVE & PROSPER GROUP 
from April 1. Mr Burnell has 
been responsible for the .. 
a dmins tration and . 
development of the group's . 
banking and credit card 
operations. Mr Ciwal has been 
concentrating on the 
expansion of the company 
wi thin the investment 
products market. 

■ Mr David Bruce will be 
joining GUINNESS MAHON 
HOLDINGS as finance director 
on May 3 in succession to Mr . 
Ian Dinwiddie who is leaving 
to takp up a senior 
app ointm ent with Allen 
Overy. Mr Bruce was formerly . 
executive director, finance and 
administr ation with the 
Inte rnati onal Stock Exchange 
and prior to that treasurer and 
controller of Shell UK. . 

■ RIGGS AP BANK has 
elected Mr Paul Bishop and 
Mr Peter Haycock to the board 
as executive directors. They 
have both been appointed from 
within the bank. Mr Steven 
Pfeiffer is made a 
non-executive director. Mr 
Pfeiffer is head of the 
international department at 
Ftfibright and Jaworski, the 
US-based law firm. 


■ ■ Mr Stuart Cain has become 

_ manag tng ttirprtnr nf 

jj§jf Nort hampton-based NEFAB 
• (UK). He was previously 
managing director of 
Automatic Switching, a part 
of the Swiss 

telecommunications group 
ASCOM. 


■ THE WM COMPANY, the 
Edinburgh-based investment 
services company, has 
appointed two marketing 
directors. Mr Mark Kerns, 
previously, head of marketing, 
has become sales and 
marketing director. Ms Linda 
McPherson has been appointed 
marketing director for WM*s 
global performance 
measurement services. She 
was previously head of the 
company's North American 
s ales and marketing . 
operations. 


■ PAL INTERNATIONAL, the 
Leicesterbased manufocturer 
of hygiene and barrier 
protection products for food 
and healthcare markets, has 
promoted Mr Colin S. Gore 

to director-group management 
services. He remains company 
secretary. 

■ Chesterfield-based BRYAN 
DONKIN CO has appointed 
Mr Jeffrey Keighley as its 
managing director. He succeds 
Mr Andrew Nielson who has 
left the company. Mr Keighley 
was-managing director of T 

& P. England, another member 
of the Hopkinson. Holdings 
Group. 









m Mr Don Pinchbeck: (above) 
will become managing director 
of EPSON (UK) on April 1. He 
tniiM over from chairman -and 
managing director Mr 
Masakazu Saitistika, who has 
returned to the Seiko Epson 
Corporation in Japan. . 

1 At-.: the same time Mr 
Hisataka Kamio, corporate 
manager, finance, has been 
appointed deputy managing 
director. ' 
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Think vertically from now on. 

Victor's latest range of PCs is unique in 
the world of computer technology and design. 

The star of the new range is. of course. 
theV386MX. 

A tower-block of computer power in 
miniature (just 12.5" high and 4.5" wide) Victor 
occupies less desk space than any would-be 
AT system rival. 

It's mere size is a step forward in itself. 

So. too. is the high-rise appearance and 
greatly enhanced performance. 

But in the end its what's inside that 
counts: 


Processor 


16MHz 386SX 



Disk Storage 40MB -210MB 


Monitors 


Monochrome VGA 
Colour VGA 



Dimensions 322mm (H) x 114mm (W) 
x 31 2 mm (D) 

The Victor V386MX stands alone 3nd is 
available from only £1999 (for a powerful 
40MB MVGA version). 

Astounded or astonished? 

That's the effect that Victor usually has 
on people. 

Victor's New Dimensions range includes: 

V86M - 10MHz 8086 processor start- 
ing from €999 for a 20MB MVGA model. 

V286M - 12MHz 80286 processor 
starting from £1799 for a 40MB MVGA model. 

V386MX - 16MHz 80386SX processor 
starting from £ 1 999 for a 40MB MVGA model. 

For a demonstration or more information 
on how Victor can help you shape up for the 
90’s contact any one of our Victor Authorised 
Dealers or call Sarah Brown at Victor on 
0494 461600. 
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Head office location 

Why Yoahan decided 
it was time to move 


Ian Rodger on the Japanese retailer’s Hong Kong-based plans 



Kazuo Wada is a member of Seicho do ie, or Humanity 
Enlightenment Movement, which he says emphasises the infinite 
potential of people if they co-operate to create harmony 


Corporate alliances 

The path for career couples? 

Guy de Jonquieres assesses the most effective approaches 

be regularly reviewed. 

The value of an alliance 


K azuo Wada. chairman 
of Yaohan. 3 Japa- 
nese retail chain that 
Is expanding rapidly 
in south east Asia, made world 
news last October when he 
announced he was moving the 
group’s headquarters to Hong 
Kong. 

For one thing, it was unprec- 
edented for a Japanese com- 
pany to move its headquarters 
out of the country. Moreover, 
at a time when many compa- 
nies and individuals are mak- 
ing plans to leave Hong Kong 
in advance of the end of British 
rule in IE'S?, it seemed odd for 
a foreign company to be re- 
locating there. 

Wada's view is that, in the 
wake of the Tiananmen Square 
crackdown last year, the Chi- 
nese authorities have become 
increasingly concerned about 
their world standing. He there- 
fore believes that they are 
more likely to respect the 
treaty with the UK which pro- 
vides for Hong Kong’s auton- 
omy for 50 years after 1997 
than they might have been 
before. 

"If they break the treaty, 
they would be in serious trou- 
ble. especially because there is 
so much investment in Hong 
Kong from the US. the UK and 
Japan," he says. 

As a result, the 60 year -old 
chief executive is now in the 
middle of moving himself and 
30 senior executives of the Yao- 
han group from Numazu City, 
100 miles west of Tokyo, to the 
top two floors of Hong Kong's 
new International Convention 
Centre. 

Whatever one may think 
about this rationale, it is worth 
remembering that Yaohan 
under Wada's leadership has 
fared extraordinarily well in 
the past 20 years by doing 
unorthodox things. From a 
base of six supermarket-depart- 
ment stores in and around 
Numazu. it has expanded both 
in Japan and abroad until it 
now has 55 stones in Japan. 22 
in six foreign countries, plus a 
•1.000-head cattle ranch in Bra- 
zil. property developments in 
the US and Canada and a chain 
of restaurants in Hong Kong. 

In the year to May 30 1989, 
the group had net profits of 
Yl.9bn on sales of Y149.6bn 
(£6l0m). Wada's target is that 
it should have turnover of 
YSOObn by 1997, of which half 
would come from outside 
Japan. 

Wada says the company 
moved abroad mainly because 
a Japanese law designed to 
protect small shops prevented 
it from expanding within the 
country, “it can take up to 10 
years to get approval to open a 
supermarket,” he complains. 


Lately, the US Government 
has put this problem on the top 
of the list of structural barriers 
to trade it is discussing with 
the Japanese government. “I 
support the US trade offensive 
totally. I wish things would 
change more quickly." he says. 
“The biggest problem in Japan 
is that there is no politician 
who can lead. It would be good 
if we had a prime minister like 
Mrs Thatcher.” 

Wada has set his sights on 
Yaohan becoming the Sony of 
the distribution business, as he 
uts it; that is. it would 
ecome bigger and better 
known overseas than in Japan. 
Its first venture was tn Sao 
Paolo, Brazil, where it set up a 
department store in 1972, hop- 
ing to capitalise on the pres- 
ence of a large Japanese com- 
ramunity there. The store did 
well for four years, but col- 
lapsed after the oil crisis, and 
had to be dosed in 1976. 
Meanwhile, the group 


opened a store in Singapore 
and then gradually expanded 
in Malaysia. Hong Kong, Bru- 
nei Taiwan and the US, to the 
point where its total store 
space overseas is now slightly 
greater than its space in Japan. 

As the network grew, so did 
the group's buying power and 
sophistication. Much of the 
goods bought overseas for the 
south east Asian stores was 
also put in the Japanese stores 
long before it became fashion- 
able to import consumer goods 
into Japan. 

Yaohan is now building a 
huge wholesale centre at the 
new International Merchandise 
Mart in Singapore which will 
handle all the purchasing and 
distribution for the group’s 
stores. And last October, it 
decided to create a holding 
company in Hong Kong and 
move the headquarters staff 
there. 

Wada says another Japanese 
law. which prohibits the estab- 


lishment of holding companies 
in Japan, was the main reason 
for this surprising move. 

Some have suggested that 
another reason was Yaohan's 
interest in developing China 
both as a market and a source 
of goods, but Wada denies it. 
“We axe not thinking about 
China at the moment. If the 
GDP per capita became $1,000 a 
year, that would be the base 
for us, I think, but it will not 
happen till the 21st century” 

In the past couple of years, 
the group has diversified into 
property development, and is 
planning shopping centres and 
resorts in the US, Canada and 
Malaysia. 

Perhaps its most Interesting 
project is a Japanese-style 
hotel now under construction 
in New Jersey. The customary 
huge public bath will be 
installed on the third floor 
from where bathers will be 
able to enjoy breathtaking 
views of Manhattan. 


Profits from foreign 
operations are still “small” 
compared with the Japanese 
stores, but Wada says some 
stores, especially the one in 
Hong Kong, are very success- 
ful, and he is confident that 
profits from foreign operations 
will soon be better than those 
in Japan. “We succeed because 
we tty to become a local com- 
pany in each country. We do 
not spend our time thinking 
about what Is happening in 
Japan,” he says. 

As might be expected, 
Wada's background is a bit 
unorthodox as welL The son of 
a small grocer, he initially 
resisted family pressure to take 
over the business, wanting to 
become a diplomat. While 
studying economics at univer- 
sity he was a member of the 
Communist Party for two 
years. When he left, he entered 
the family business. 

Under his mother's direction, 
he joined a religious group 
called Seicho no ie, or Human- 
ity Enli g hte nme nt Movement 
According to Wada, it com- 
bines elements of Buddhism, 
Christianity and Shintoism 
and emphasises the infinite 
potential of people if they 
co-operate to create harmony. 

Wada still gets up at 4am 
every day and does 30 minutes 
of zazen meditation. “I pray for 
the happiness of my employees 
and the growth and prosperity 
of the countries in which we 
operate,” he says. 

These sentiments are not 
just posturing. Wada has 
shown his concern for his Jap- 
anese employees in a number 
of ways, most recently by put- 
ting them on a four-day week, 
something unheard of in work- 
aholic Japan. “Since a lot of 
our customers come to the 
stores at the weekend, we have 
to ask our employees to work 
then. Bnt we give them three 
days off during the week.” 

Thus, although retail groups 
rank low in the minds of male 
university graduates as pro- 
spective employers. Yaohan 
has no trouble attracting good 
people. “This year we 
employed 300 university gradu- 
ates from 9,000 applicants,'' he 
says. The wages he pays are 
only slightly better in some 
categories than his competi- 
tors. bnt mainly about the 
same. 

It would be nice to be able to 
report that Wada was an exam- 
ple of a new type of Japanese 
businessman, global in out- 
look, entrepreneurial in spirit 
He is not a young man and 
there are few like him in 
Japan. But the fact that he has 
succeeded indicates that not 
every nail in that country gets 
hammered in. 


A company's ability to 
meet its needs from its 
own resources was once 
. a measure of its market power. 
No longer. In recent years, 
even large groups such as Gen- 
eral Motors. IBM and Siemens 
have swallowed their pride and 
turned to independent partners 
to help strengthen existing 
businesses or enter new ones. 

Their enthusiastic search for 
allies is part of an accelerating 
worldwide trend. In almost 
every business sector, tradi- 
tional relationships between 
competitors, suppliers and cus- 
tomers are being rapidly rede- 
fined as companies weave 
increasingly complex networks 
of alliances, both nationally 
and across borders. 

This explosion of activity is 
the result of powerful eco- 
nomic and technological 
forces, which have conspired to 
produce a more fluid and 
unpredictable business envi- 
ronment. In a world where 
swift reactions are vital to 
commercial survival, alliances 
can offer a simpler and more 
effective alternative to organic 
growth or acquisition. 

However, as a newly-pub- 
lished study* from Business 
International emphasises, alli- 
ances are not a magic bullet 
which will unerringly hit the 
target. Indeed, unless skilfully 
selected, structured and man- 
aged, they can rebound on the 
companies involved, damaging 
their mainstream businesses. 

The past decade has seen 
some outstanding successes, 
such as the CFM jet engine 
joint venture between General 
Electric of the US and Snecma 
of France. But there have also 
been severe disappointments, 
such as American Telephone 
and Telegraph's now defunct 
alliance with Olivetti of Italy. 
Some projects, such as the pro- 
posed merger between the 
Dutch Amro Bank and Bel- 
gium's Socidte Generate de 
Banque, were aborted soon 
after they were launched. 

To use alliances effectively, 
companies need to take a fresh 
look at their business and 
develop special skills. As the 
report puts it, they must 
become “chameleons”, adept at 
responding to fast-changing 
competitive conditions and 
equipped to manage a diverse 
portfolio of business interests 
which they do not fully con- 
trol 


“Despite their great variety, 
alliances can be categorised, 
obey certain rules and be man- 
aged,” the report says. It dis- 
tinguishes broadly between 
"trading” alliances, in which 
companies typically remain at 
arm’s length and simply 
exchange assets, and “func- 
tional” ones, which involve a 
pooling of assets and more 
intensive integration. 

Relationships between the 
companies involved also vary. 
Some, such as the collabora- 
tion between the Swedish- 
Swiss ABB and Rolls-Royce In 
power-generating equipment, 
are between “conventional cou- 
ples” which compete in differ- 
ent parts of the same business. 

Others are "career couples”, 
direct competitors which team 
up to take on the world, as Air 
France and Lufthansa have 
done in air transport; stfli oth- 
ers, such as American 
Cyanamid and Britain’s Cell- 
tech, are “odd couples”, drawn 
from wholly different business 
backgrounds. 

Then there is the “Just good 
friends” partnership, typically 
formed by companies such as 
Japan’s Suntory and Britain’s 
AHied-Lyons, which compete in 
the same products but in differ- 
ent parts of the world. Finally, 
there is the “shot-gun wed- 
ding”, precipitated by the 
threat of hostile takeover. 

In each case, the promise of 
connubial bliss harbours risks 
for the unwary. At their mild- 
est, these amount to a. dwind- 
ling commitment to the joint 
enterprise. At worst, they may 
lead to direct conflicts of inter- 
est which cause the partners to 
turn against each other. 

The report insists that find- 
ing the right formula for man- 
aging alliances is more impor- 
tant to their success than 
defining their precise legal 
structure. Yet research by con- 
sultants Coopers and Lybrand 
has found that companies 
spend less than 10 per cent of 
the negotiating time on man-' 
agement questions. 

Companies which do much 
of their business through alli- 
ances need to assess whether 
they involve a loss of competi- 
tive advantage, and if so. 
whether they are worth it The 
alliance's strategy and each 
partner's precise strengths and 
contributions should be 
defined at the outset It should 
also have a limited lease and 


depends, above all on the part- 
ners' ability to learn from it - 
a point underlined by a survey 
of international companies by 
SRI International More than 
40 per cent of the companies 
said the reason for forg- 
ing alliances was to exploit 
partners’ technology, while 
less than 20 per cent cited mar- 
ket access. The most frequent 
problem mentioned was ach- 
ieving value for money. 

The report recommends sev- 
eral ways in which companies 
can guard against losing more 
than they gam. They can build 
walls around their own tech- 
nology, insist that both part- 
ners commit valuable capital 
and technology to a semi- 
autonomous joint venture or 
use the technology generated 
by an alliance to build np their 
own competitive advantage. 

C ompanies need to steer 
a course between the 
extremes of relying too 
heavily on individual alliances 
and of failing to take full 
advantage of the alliance's 
resources. In jet engines, GE 
avoided the former trap by 
forging parallel link-ups in 
competition with CFM and con- 
stantly reminding the joint 
venture that GE was backing 
other horses as well. 

Captaring the full benefits of 
an alliance and ensuring that 
they are used effectively is, 
however, a more complex chal- 
lenge. The keynote is flexibility 
on the part of parent compa- 
nies, which need to view alli- 
ances as dynamic, constantly 
evolving enterprises, and 
organise themselves so that 
they can respond rapidly to 
new developments. 

The report finds that west- 
ern companies have much to 
learn from the Japanese. Not 
only have the latter long been 
more active in initiating alli- 
ances, but they have also been 
much more assiduous in 
extracting the benefits. 

Western failings are well- 
illustrated by Xerox's joint 
venture with Fuji of Japan. 
Only long after Japanese com- 
petition in low-cost copiers had 
become a serious problem did 
Xerox realise that Fuji could 
provide the manufacturing 
slogs and technology needed to 
mount a counter-attack. 

* See today’s Business Column. 
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Peregrine International 
Holdings Limited 
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— Holding Conipjm 
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Peregrine Securities 
Limited 


100”.. 


— Incorporated in Hong 

— Mi u.k brokerage Holding 
Company 
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Peregrine Capital Limited 
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Singapore Pie Ltd 
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The Kwong Sang Hong 
Limited 
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TaJ Shing International 
Holdings Limited 
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— Incorporated in Bennuda 

— Public lasted C »mpany 

in Hong Kong • investment- 
in qui Ued securities and 
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Peregrine Brokerage 
Limited 


— Incorporated in Hong Knng 

— 3 Seats on Stock Exchange 

— I IKSCO.OOO.CHX» Equity 


— Incorporated in Singapore 

— Dealer's Licence 

— NSOOO.OCHi Equity 


Peregrine Securities (U.K.) 
Limited 


— Incorporated in United Kingdom 

— Memlier of TSA 

— .£ 500.01 Hj Equity 


Peregrine Philippines 
Holdings Inc 


— Incorporated in Philippines 

— Holding Compart v 

— I JSS 220,000 Equity 


Peregrine Securities 
Philippines Inc 


— Incorporated in Philippines 

— 1 seat on Makati Stock 
Exchange 

— US54 50.0i">0 Equity 











THE KWONG SANG HONG LIMITED 


Acquisition by 

Peregrine International Holdings Limited 
of 54,000,000 shares 
in 

The Kwong Sang Hong Limited 
at a price of HK.S3.60 per share 


Acquisition by 

The Kwong Sang Hong Limited 
of 190,837.629 shares 
in 

Tai S fling International Holdings Limited 
at a price of HKS2.50 per share 
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Brittan calls for treaty where 
competition policies clash 

By Robert Rice, Legal Correspondent 


IN NEW YORK last week. Sir 
Leon Brittan, EC Competition 
Commissioner, called for early 
negotiation of a treaty or bilat- 
eral agreement between the US 
and the EC to prevent and 
resolve potential conflicts of 
jurisdiction over competition 
policy and anti-trust matters. 

Emphasising the EC's com- 
mitment to a strong competi- 
tion policy. Sir Leon said some 
form of agreement was needed 
to provide for consultations, 
exchanges of non-confidential 
information, mutual assis- 
tance, and best endeavours to 
co-operate on enforcement 
where policies coincide and 
resolve disputes where they do 
not. 

Wherever possible, only one 
party should exercise jurisdic- 
tion, he said. In order to 
achieve that, it would be neces- 
sary for one party to agree to 
waive jurisdiction in certain 
defined circumstances and for 
the other, in exercising its 

The spur for Sir 
Leon’s call is the 
risk of EC-US 
conflict over 
mergers involving 
multinationals 


jurisdiction, to take full 
account of its partner's views 
and interests. 

If both sides chose to exer- 
cise their jurisdiction concur- 
rently they should each take 
account of the other’s concerns 
and seek to adapt remedies 
accordingly. 

The internationalisation of 
business was taking place so 
rapidly. Sir Leon said, that 
there was not much time left 
for the negotiation of such an 
agreement. 

It Is the second time in as 
many months that Sir Leon 
has turned to this theme. The 
spur, undoubtedly, is the 
potential for conflict between 
the EC and the US in particu- 
lar, over the correct approach 
to large multinational mergers 
once the new EC merger regu- 
lation comes into force in Sep-, 
tember. 

All the same, his concern 
underlines the importance he 
attaches in general to greater 
cooperation in this field with 
the EC’s main trading part- 
ners. 

The EC's principles on com- 
petition policy are largely 


shared by the its leading 
trading partners, so confronta- 
tions are rare. 

As Sir Leon quipped in Feb- 
ruary, there are more proposed 
solutions to problems of inter- 
national anti-trust conflicts 
than there are individual cases 
where conflicts have arisen. 

There is no desire to offer 
solutions to difficulties that do 
not exist but while conflicts 
may be rare now, in a business 
world characterised by falling 
barriers to trade and the inte- 
gration of markets, disagree- 
ments will inevitably increase 
in the years ahead. 

In the drive towards interna- 
tionalisation, the 1980s wit- 
nessed a huge increase in for- 
eign direct Investment through 
greenfield projects, and cross- 
border mergers and acquisi- 
tions, as businesses looked for 
growth outside the confines of 
their domestic markets. 

Outward investment from 
countries in the Organisation 
for Economic Cooperation and 
Development rose from 
S244.6bn (£i50bn) in the 1970s 
to $419.3bn between 1981 and 
1988. Inward investment 
increased from $79.9bn to 
S107.5bn. Since 1986 direct 
investment has grown two and 
a half times to three times as 
fast as merchandised trade 
within the OECD. 

The 1980s also saw the emer- 
gence of a number of regional 
groupings within the interna- 
tional economy. The clearest 
exaamples are the single Euro- 
pean market and the free-trade 
agreement between the US and 
Canada and the deal proposed 
between the US and Mexico. 

Japan also emerged as the 
leader of a third, Asian-based, 
group of economies. In Europe, 
the EC’s relations with the 
European Free Trade Associa- 
tion markets are coming closer 
together. 

One concern is that such 
apings of national econo- 
will give rise to a new 
form of regional protectionism 
based not on the traditional 
protectionist measures of the 
eighties, such as quantitative 
import restrictions and anti- 
dumping actions, but on 
regional or trading bloc compe- 
tition policy. 

The EC's commitment to 
competition policy has never 
been stronger - witness the 
adoption of the new merger 
regulation. In the US, there are 
signs of a more active anti- 
trust enforcement policy from 
the Bush Administration. 


Sir Leon's view is that with 
the best will in the world, the 
US and the EC are sooner or 
later going to take different 
views of a multinational com- 
petition case, and if it is not 
the US it might as easily be 
Sweden, Australia, Canada or 
Japan. 

He quotes Lord Wflberforce 
in the 1978 Westinghouse case: 
“It is axiomatic that in anti- 
trust matters the policy of one 
state may be to defend what it 
is the policy of another state to 
attack.” The recipe for conflict 
is obvious, he says, and there- 
fore there must be an interest 
in devising solutions. 

Not everyone agrees with his 
approach. It is widely accepted 
that states should exercise 
jurisdiction in competition 
cases with a foreign element 
only to the extent permitted by 
international law. 

That has led some people to 
advocate that, rather than 
drawing np specific competi- 

Blocking statutes 
arose through fear 
of the US exercising 
Jurisdiction where 
a case has a 
foreign element 


tion treaties or agreements, 
general rules of international- 
Law should be developed to cir- 
cumscribe the way in which 
territorial jurisdiction is exer- 
cised in competition matters, 
such as the principles of non- 
interference and. comity. 

A rule of. non-interference 
would prohibit a state from 
applying its law if the regula- 
tory interests it is pursuing are 
outweighed by. the interests of 
a foreign state that is likely to 
be seriously injured by mea- 
sures to he taken under the 
law con cerned. That would be 
extremely djffiq nH- to. apply in 
practice, and there is consider- 
able disagreement as to 
whether the principle really 
amounts to a rule of interna- 
tional law in the first piaro 

Comity is undoubtedly a 
principle rather than a rule 
and is already observed by the 
EC in competition matters 
inasmuch as it may be 
as ^an expression of the obliga- 
tions of states to exercise mod- 
eration and restraint in eser- 
cising jurisdiction in cases 
wuh a foreign element and to 
take due account of the law 


and Interests of other states in 
such cases” 

Sir Leon clearly feels that 
general rules and principles 
will not be enough to ensure 
that different jurisdictions 
come to the same conclusion 
about the same case, and there- 
fore something further needs 
to be drate to ensure greater 
cooperation in this area. 

The EC already has a num- 
ber of bilateral agreements pro- 
viding for comparable competi- 
tion rules and consultative 
mechanisms bnt, all around it, 
countries such as South Africa, 
Australia, the UK, France and 
Canada have adopted “block- 
ing statutes" - largely 
because of fears of the US exer- 
cising jurisdiction over issues 
with a foreign element 

Such blocking statutes vary 
in content but their purpose is 
broadly the same: namely, to 
protect their companies from 
foreign law enforcement, usu- 
ally in respect of such matters 
as production of documents 
and other discovery proce- 
dures. 

Specific agreements between 
the US and foreign countries 
on anti-trust such as those 
with West Germany (1976), 
Australia (1982) and Canada 
(1984) are more , encouraging, 
Sir Leon says. 

Within the EC, France and 
Germany signed such an agree- 
ment in 1984. None of them 
should provide a model, he 
says, but they all show the 
desire for . co-operation and 
avoidance of confrontation that 
most be the hallmark of the 
future. 

As the EC moves towards 
the single mar ket, the issues 
that concern it will inevitably 
become more international. 
Competition policy has to face 
up to the challenges of an 
increasingly interdependent 
world. ... 

Sir Leon’s view. one. which 
incidentally is hacked by Mr 
Jacques Delons, the Comm is- 
slon President, is that the only 
way forward' lies in a combina- 
tion of proper respect for inter- 
national ..law, .politically 
responsible exercise of self-re- 
straint and regard for others, 
and comprehensive bilateral 
treaties negotiated between the 
world’s free-market trading 
powers. - 

In the absence of a world- 
wide competition .authority 
and the unlikelihood of one 
emerging in the foreseeable 
future, it is difficult to dls- 
agree. 
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Blossom with us. 





In April , two of Japans most successful banks merged. 

The marriage of Mitsui Bank and Taiyo Kobe Bank 
will create a new leader in the world's financial institutions. 

It will also create an opportunity for you 
to tap a powerful new source of experience 
and expertise and gain a competitive edge 
hi world market places. 

And so the choice of a cherry blossom as 
our new symbol is doubly appropriate. 

the Japanese metaphor for a promise of fruitfulness, 
it signals both the birth of a new bank and our firm 
commitment to help your business blossom in a challenging 
new global environment : Mitsui Taiyo Kobe Bank. 


MITSUI TAIYO KOBE 



Head Office & Headquarters: Tokyo 
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CONSTRUCTION CONTRACTS 


£40m City of London offices 


UK pavilion 
building 
at Spanish 


TRAFALGAR HOUSE 
CONSTRUCTION MANAGE- 
MENT has won two orders • a 
£l4m contract for construction 
of the UK Pavilion for Expo '92 
in Seville. Spain: and the man- 
agement contract for a £5.3m 
district service centre for the 
Midland Bank at Coventry. 

The British Pavilion will be 
one of the largest at Expo '92. 
which is expected to attract 
40m visitors. The pavilion, a 
tubular steel and glass struc- 
ture, covers over 6.000 sq 
metres (about the size of West- 
minster Abbey). It will be built 
in the UK then shipped to 
Spain in kit form. 

Work has started on the Mid- 
land Bank building which is a 
40,000 sq ft (430 sq metres) 
two-storey structure providing 
high-technology offices and 
amenities. 


Midlands 

hospital 

project 


TAYLOR WOODROW 
CONSTRUCTION (MID- 
LANDS). in joint venture with 
W illiam Steward and Co and 
Daley Heating Contractors, has 
been awarded a £20m contract 
to construct a building at the 
Burton District Hospital Cen- 
tre. for the West Midlands 
Regional Health Authority. 

Covering some 18,000 sq 
metres, the building is to be 
generally of two storeys and 
will provide space for up to 370 
beds including 58 for maternity 
use. The project will com- 
mence in April and completion 
is scheduled for early in 1993. 


MOWLEM BUILDING has been 
awarded a £40m fast-track 
office development contract at 
55 Basin ghail Street. EC2 by 
joint developers Wates City of 
London Properties and Pruden- 
tial Portfolio Managers. 

The main construction con- 
tract involves a 13-storey steel 
frame structure with compos- 
ite metal and concrete floor 
slabs, granite faced and double 
glazed aluminium windows 
and curtain walling. 

The complex will contain 
two levels of basement with 
car parking, offices and plant 
rooms. The ground floor 
includes entrances to office 
areas and to a new City busi- 
ness library. The structure will 
be built around a central 
glazed atrium. 

The Basinghail Street project 



afifcrr ■ -apswe,- .. .. 

An architect's model of Basinghail Street development 
has been designed to provide Doors and suspended ceilings, 
eight spacious upper office Mowlem Building has started 
floors incorporating full air work and completion is sched- 
conditioning, raised access uled for September next year. 


Motorway construction in Scotland 


The northern construc tion 
division of BALFOUR BEATTY 
CONSTRUCTION has been 
awarded a £32. lm order by the 
Scottish Development Depart- 
ment to construct the first sec- 
tion of the M74 between Mill- 
bank and Nether-Abington. 

The Millbank to Nether-A- 
bington motorway scheme is 
located south of junction 12 on 
the M74 motorway passing east 
and north of the A74 in the 
Strathclyde region to connect 
with the A74 trunk road, north 
of Abington. 


Work comprises the con- 
struction of about 11.5 kilo- 
metres of three-lane motorway 
with 11 metres wide carriage- 
ways. central reserves of 4 
metres in width and 3.3 metres 
wide hard shoulders. 

The south west region of the 
Department of Transport has 
awarded the southern roads 
unit the £10.7m A30 Plusha- 
Bolventor road improvement 
contract. 

The scheme comprises the 
upgrading of about 8km of sin- 
gle carriageway to dual car- 


riageway and the provision of 
by-passes to the hamlet of Bol- 
ventor (where the famous 
Jamaica Inn of Daphne du 
Maurier fame is located) and 
the villages of Five Lanes and 
Trewint. 

The contract also includes 
about 560.000 cu metres of 
excavation, the construction of 
four reinforced concrete 
bridges, two precast culverts, 
drainage, side roads, signing 
and fencing works commences 
in April and is programmed to 
take 65 weeks. 


Fitting out Meadowhall store complex 


BOVIS CONSTRUCTION 
(NORTHERN DIVISION), a 
P&O company, has been 
awarded an £&2m contract by 
House of Fraser (Stores) to fit 
out its 96.000 sq ft store in the 
Meadowhall development out- 
side Sheffield. 

The store, which will become 
the flagship for the House of 


Fraser Group in the North, has 
been planned and styled by 
American interior design spe- 
cialist Hambrecbt Terrell Inter- 
national. 

The ground floor will pro- 
vide 32,410 sq ft of retail sales 
area while the first floor will 
provide 43,030 sq ft of retail 
space. Work started in Novem- 


ber to lay the floor screeding 
for the marble walkways on 
both floors. 

Utilising a combination of 
hard and suspended ceilings, a 
spmkler fire protection sys- 
tem. air conditioning and 
mechanical and electrical ser- 
vices will be installed through- 
out the store. 


Academic workload for Brazier & Son 


School and college building 
contracts valued at over E7m 
have been awarded to BRA- 
ZIER A SON. The contracts 
include the following: At Read- 
ing University Brazier is at 
work on a £2. 73m contract for a 
microbiology building sched- 


uled for completion in July 
1991. The two-storey develop- 
ment comprises some 2.785 sq 
metres and is to be linked to 
university buildings. At Ascot 
the group has a £L35m contract 
designed by the PSA for an 
accommodation block at the 


Civil Service College, Sunning- 
dale Park. Listed oast houses 
at the Lord Mayor Treloar Col- 
lege. in Alton, are being con- 
verted in a £800,000 contract 
into teaching accommodation 
for disabled children and resi- 
dential accommodation. 



FINANCIAL TIMES CONFERENCES 



21 & 22 May, 1990— London 

Now that most of the financial problems of the Channel Tunnel project have been settled 
—at least until the next crisis— Europe has a renewed opportunity to focus on the major transport 
issues which will face it in the coming decade. Will the UK Government, British Rail and the private 
sector take full advantage of the opportunities and challenges which the completion of the tunnel 
will bring? What is the future for the ferries industry? What is the EEC proposing for the 
implementation of a common European transport system? The extent of the progress to date, and 
the problems it presents for national governments and private industry, will be at the heart of the 
Financial Times conference on European Transport in the 90s. Speakers include: 


The Rt Hon Cecil Parkinson, mp 

Secretary of State for Transport, UK 

M. Andre Benard 

Co-Chairman, Eurotunnel 

M. Bernard Lathiere 

Chairman & President of the Board 
Aeroports de Paris 

Professor Peter Hall 

Director, Institute of Urban & Regional Development 
University of California at Berkeley 

Mr Tony Stanton 

President 

Freight Transport Association Limited 

Mr Ian Brown 

Managing Director, Railfreight Distribution 
British Railways Board 


Mr Eduardo Pena 

Director-General for Transport 
Commission of the European Communities 

Sir Colin Marshall 

Joint Deputy Chairman & Chief Executive 
British Airways Pic 

Mr Brian Unwin, CB 

Chairman, HM Customs & Excise 

Mr Dan Sten Olsson 

Chief Executive Officer 
Stena AB 

Mr Eric Kocher 

President 

ABB Transportation GmbH 

Mr Erik Vandenbroele 

Secretary- General 
Community of European Railways 


A limited amount of exhibition space is available atthe conference. 


SCIHOPEfln 


TBflnSPOHT 

in THE 905 

□ Pleass send me further details 

□ I am interested In exhibiting at the conference 


A FINANCIAL TIMES 
CONFERENCE 


To: The Financed Times Conference Organisation 

126 Jermyn Street, London SW1Y 4UJ, UK 

TO: 01-925 2323 Fax:01-925 2125 Tbo 27347 FTCONF G 


Name , 


Position 


Company 
Address _ 



Postcode. 

TW 


.Country. 


.Tlx. 


.Fax. 


Type ot Business 


DIARY DATES 


PARLIAMENTARY 

Today 

Commons: Human 

Fertilisation and Embryology 
Bill, second reading. 

Lords: Gaming (Amendment) 
Bill, third reading. Law Reform 
(Miscellaneous Provisions) 
(Scotland) BILL committee. 
Select committees: Public 
Accounts: subject. Customs 
account matters. Witness: Mr 
J.B. Unwin, head of Customs 
and Excise. (Room 16, 4.30 
P-m.) 

Agriculture: subject, public 
spending. Witness: Mr John 
Gammer, Minister for Agricul- 
ture. (Room 6, 5 p.m.) 

Tomorrow 

Commons: Social Security Bill, 
conclusion of remaining 
stages. 

Motion on NHS Regulations 
on Charges for Drugs and 
Appliances. 

Lords: National Health Service 
and Community Care BUI, sec- 
ond reading. 

Select committee: Treasury 
and Civil Service: subject, the 
Budget. Witness: Mr John 
Major, Chancellor. (Grand 
Committee Room, Westminster 
Hall, 430 p.m.) 

Committee on a private bill: 
Cardiff Bay Barrage Bill. 
(Room 5, 10.30 a.m.) 

Wednesday 

Commons: Education (Student 
Loans) Bill, consideration of 
Lords amendments. 

Lords: Debate on "Social, 
financial and environmental 

FINANCIAL 


TODAY 

COMPANY MEETINOS- 
Allied Textile. RegiaBsiaa Office. Htgreurfon, 
HuddonriMd. 12.00 

Chester Waterworks. Aqua House. Bougtifon, 
Chaster. 12.00 

Uptown Investment, is Tokenhouse Yard, 
EC.. 4.00 

BOARD MEETWQS- 
HaalK 
Abbeycrest 
Bllton (Percy] 

Finlay Packaging 

Edinburgh Fund Managers 

Gowrings 

Handtay-Walkar 

Home Counties Newspapers 

tnchosps 

Jerome (&) 

kieinwon Benson GHt Fund 
Metsec 

North British Canadian Inv. 

Spfrax-Sarco Engineering 
Suntaito 

Watte, Blake & Beam# 

WMOOl 


Barry Wohmllfar InU 
Lucas Industries 

DtVtOQJD & INTEREST PAYMENTS- 

AAH 4 Prf. 2. Ip 

ABB Kent 6% Dab. 8S/B3 3pc. 

Da. ?L% Deb. 88181 3-BTSpc. 

Allied Textile 7.4p 

BOC 12>4% Una. Ln 2D12/17 (Liaspc. 

Bank ot Wales 13*2% Una. Ln. 9SOT 6.75pc. 
Baxter faumattanal tacts 
Birmingham Mint 6% Non-Prf. 2. Ip 
Bournemouth & District Water 3.5* Ord. 
1 75pc 

Bullough 4.3p 

Caffyns &>*% 1st Prt. Z27Gp 

Do. TOK Prt. 5p 

Central Motor Auctions 2J6p 

Chaster Waterworks a Ord. Zip 

Do. 3.15% Prt. 1575p 

Crest pucnoteon 5‘a% Cnv. Pri. 2.7Sp 

De Morgan iSTSp 

Dewhurei 750 

Da "A- N.V. I5p 

East Surrey Water 8.428% Prt 1-9372060 
Eastbourne Water 8**% Prt. 1905 4.78780 
ErsUne House T.2Sp Pri. 3.625p 
Flaming Far Eastern Inv. 4l,% Pri.- l.E7Bp 
Do. S% Pit. 1.75p 
Fleming High Income Inv. 13p 

Form I rater 6.Sp 

Gartmore American Securities Q£p 
General Cone Inv. s.48p 
Gopeng Berhad lea 
Hnmbros 7.5% Cnv. Prt. 3.7Bp 
Hamilton OM 48.75ets 

Hampton Industries Cnv. Prt. 91/2003 X25p 

Haywood WltHams Cnv. Prt. 3J7Sp 

Hldung Pentecost Q.5p 

Jarvis 08350 

Lovell (YJ) &75p 

Low (Wml 675% Cnv. Prt. 3.375p 

ML 08Sp 

Maxwell Communication BJp 
M endea (John) 3.2Sp 
New Zealand Inv. i.5p 
Parkway Z25p 

Peel let Mig. Deb. 2011 4.9375pc. 

RCO 5.4p 

Rkhmanaworth 28% Prt. 1.4p 
Do. 4% Deo. 2po. 

Do. 7ij% Deb. 91/93 3 It pa 

Scantron k: 5.78% Cnv. Prt. 2.8760 

Sears 8 Roebuck SOcts 

Stewart & Wight 0.75p 

Sutton District Water 4 S% Prt. 2.4Sp 

Do 7% 3-Sp 

TR Far East Income ip 

Tamarta 8i*% Cnv. Prt. 2003 *JSp 

Unigroup 7V% Cnv. Prt. 1853p 

Unrtech 4Zp 


TOMORROW 
COMPANY MEET1NQ3- 
McAlpIne (Alfred). Chester Ml. Hotel. Ches- 
ter, 12.15 

Throgmorton Trust- Barbican Centra. EC., 
12.00 

BOARD MEETINGS- 

FlnalK 

Alley 

BodyceM ted. 

Stumors Ind. 

City Centre Restaurants 
Delaney 

Harnng Son A Dm* 
tpeco nwo«. 

Johnston Group 

Magnolia 

Maggitt 

Ocean 

Rosa 

Sama 

SJntrarn 

Sun Alliance 


AB. Electronic 
Air London Ind. 

Bennett 8 Fountain 
Barrett (Hanry) 

TIP Europe 

DMDEM3 8 INTEREST PAYMENTS- 
ASDA ISSp 

Asaocteted British Consultants 22p 
Brooke Tool Engine er ing I.i76p 
Car do Engineering 10»j% Prt. 525p 
Eve 2Jp 
Uptown Inv. Bp 

WEDNESDAY APRIL 4 
COMPANY MEETINGS^ 

Fleming American Investment Trust. 25 Cop- 
Busll Avenue. E.C., 1200 
BOARD MEET1NGS- 
FtaMm 
Asti & Lacy 
Avon mo re Foods 
Bousteod 
Butter Cox 
Chill Resources 
Harrisons & CrosSeWI 
LEG Refrigeration 
Sere Cowells 
Sherwood 
Tilbury 

Wilson Connolly 

DIVIDEND & INTEREST PAYMENTS- 
Aerospace Engineering IJMp 
Burtanwood Brewery 7% Prt. 245p 
Folkestone S District Water 7% Old. 3-5pc 
Do Ord 2 4fipc. 

Da. 35% Ord. 1.750C. 

Gestemer 6p 
Second Alliance lip 
Do. 4l,% Prt. 1 67Bp 
Sinclair (William) l.Sp 
Smith (WJt.) 4p 
Do "B" Ord. 0 Bp 
Taveners l.Sp 

Throgmorton Dual Trust 2.7Sp 
Throgmorton Trust 238p 
Usher (Frank) 2p 

Wood [John 0.1 t.So 


problems in cities.'' 

Question to Government on 
action to reduce illiteracy 
among school-leavers. 

Select committees: Foreign 
Affairs: subject, status of the 
two Germanies. Witnesses: Mr 
Douglas Hurd, Foreign and 
Commonwealth Secretary, and 
officials. (Room 6, 10 ajn.) 

Trade and Industry: subject, 
trade with EFTA. Witnesses: 
DTI officials. (Room 15, 10.45 
a.m.) 

Energy - subject: Mining sub- 
sidence. Witnesses: British 
Coal and Department of 
Energy officials. (Room 8, 11 
a.m.) 

Public Accounts: subject, 
revenue account matters. Wit- 
ness: Chairman of the Inland 
Revenue. (Room 16, 4.15 p.m.) 

So cial Services: subject, com- 
munity care. Witnesses: Mr Ian 
Grist, Welsh Under-Secretary, 
and Association of County 
Councils. (Room 6, 4.15 p.m.) 

Committee on a private bill: 
Cardiff Bay Barrage BilL 
(Room 5, 10-30 am.) 

Thursday 

Commons: Adjournment 

debate. 

Lords: Criminal Justice (Inter- 
national Co-operation) Bill, 
Commons amendments. 

Contracts (Applicable Law) 
Bill, report. 

Debate on the European 
Communities Committee 
reports on border controls. 

Aviation and Maritime Secu- 
rity Bill, second reading. 


THURSDAY APRIL G 
COMPANY MEET1NGS- 
Angk> 8 Overseas Trust Barber-Surgeons 
Hall. Wood SiretL EC. 1200 
Anaoeeher (Henry). Priory House. EC. 11.4S 
Croat Nicholson. Rimnymede Hotel. Eg ham. 
Surrey, 1200 

Grahams FHnioul Investment Trust. General 
Council ol Shipping. 30-33 SL Mary Axe, 
£.. 1230 

Sedgwick. Chaucer Theatre, Sedgwick Can- 
ire. E. 1200 

Yalvsrton Investments. The Weetbury Hotel, 
Conduit Street. Mayfair. W.. 11.30 
BOARD MEETINGS- 
nnstor 

APV 

Associated Fishorioa 
CSC Inv. Trust 
FI la lax 
Laird 

London & Manchester 
Oliver 

Queens Most Houses 

RKF 

vi men 

Maritas; 

Beckman (A) 

Magnetic Materials 

Save A Proeper Storting Deposit 

UDO 

DIVIDEND 8 INTEREST PAYMENTS- 
Birsa 025p 

Bradford Property Trust 10>z% Prt. 3J23p 
Do. 7% Uns. Ln. 92/97 Xbpc. 

CRH 7% 'A" Prt. 2.52p 
Cooper Curke l-Sp 
Drayton Far Eastern I.Bp 
Dyson (J. 2 i| 3p 
Do. -A’ N.V. 2p 

Edinburgh Inv. 6*% Deb. 1998 2%pc. 

English 8 Scottish Investors 2ip 

Do. -8- 0.02I876P 

DO. 5% Prt. l.TSp 

Funding S’*% Ln. 87/91 28p 

GallUard OiiSp 

Gating Karr lop 

Lawteac 0-5p 

M.1G. Australasian A General O.B5p 
Scottish American Inv. (L9p 
Sacuricor 1.0780 
Da "A” N.V. 1-07 Gp 
Do. 8>i% Pit ” r«[i 

Security Padflc Sub. Fltg. Rate Nta. 1992 
5215,83 

Treasury 8% Ln. 100006 4pc. 

Waste M ana gems nt Pas 

Wamey^Mano a Truman 3%% trrtf Deb. 

DO. 4l«% Ind. Deb. 2125pc. 

Yehmikvi tevs. ip 
Yeoman Inv. iTHp 

FWDAY APRIL S 
COMPANY UEET1NGS- 
Camporl International, tetemalional House. 

Staples Corner. N.W.. 1200 
Heywood wiinama. Forte Hotel. Brighthouse, 
W.Yqrka., 11.45 
BOARD MEET1NGS- 
Ftests; 

Aegon NV 
Baird (WHilaml 
Beueom 


Dawson 

Elys (Wbnbtedan) 
Jades (WUUaio) 


AudH A General 
Star Computer 

DIVIDEND A INTEREST PAYMENT'S- 

Ashtead Ip 

Avesco 0.5p 

BWD Securities 27Bp 

Baldwin l.4p 

Bampton Property Una. Ln. 01/08 

3A75PC. 

Banks (Stensy C.) 25p 

Barbour Index 2p 

Barr (A.G.) 9.79p 

Ben way 03% Prt. 2014 4.73p 

Brunner tev. 205p 

Camtord Engineering 9p 

Carlton Commy nl c M O — B.3125q 

Centex lOcts 

Chrysalis 2p 

Q arks (Hooper! USD 

dark (MaahewJ A Sons 6.75p 

Coletax A Fowler l3o 

Caiman (EJUecJ Invs. 0% 1st Mtg. Dob. 87/92 

4^9C. 

Company ol Designers 225p 

Countryside Propemea 27p 

Courts (Furnishers) 1.B3p 

Crosby (Jamas) I25p 

Crown CammutMcaUant 26p 

Dale Electric International Zp 

Oalepsk Feeds iJOSp 

Electronic Data Processing 1 J5p 

English A Caledonian Inv. Ip 

English China Clays 13p 

Fletcher Challenge 11 Acts 

GWR 9o 

Gibbs Mew 2p 

GOM Greenlees Trod 33p 

Grasnall WhlOey 7% Irrd. Uns Ln. 3Apo. 

Do. 8>s% Irrd. Uns. Ln. 4.082Spc, 

Grovewood Sean-afas zp 

Haney A Thompson 6p 

HswtJn 0750 

Hey A Croft T8125p 

HID A Smith J.4Sp 

Jacques Vert 4p 

Kelt Energy 8% Cnv. Prt. 3p 

Kershaw (A.) 1T3p 
Da -B- Prt. 1.9887Gp 
London International 27p 
Lonhro lip 

McMullen A Sons fligK Prt. 3,2Sp 
Do. Prt. 52Ep 

Manganese Bronze 2fip 

Mlcrogen 4.5p 

Mid wyna mv. i.7p 
Moo rile Id Estates 255o 
Mosaic ftm. 3p . 

MounOelgh iJSp 
Ne edier 73icte 
pws i Jo . 

Peel 3p 
Petw 2Jp 

Ptu»-Me Interaatloaal T2p 

Porter Ctudburn 0.7230 

Pramark InternaHanal 71 eta 

Rank OrganlaaUen 20Jp 

Ransom (WUUam! O.S£6p 

Rtaarda 1 9p 

Rush A Tompkins 4p 

SaatcM A Saatchl I Bp 

Do B.3% Cnv Prt. Itfp 

SL Mowden Proportfea 1.4p 

Seville Gordon [J.l 0 -5p 

Schlunberoer DOcte 

Securiguard 52p 

Seteettve Assets aS8p 

Slurge idp 

United SdenMlc 2p 

Whitbread 9% Uns Ln. 97/2001 4Jpa 

Whttegeta Leisure OJSp 

Willoughby's ConsoUdaled 3p 

Whan inv. 2p 

wyfco t.4p 

SATURDAY APRIL 7 
DIVIDEND 8 INTEREST PAYMENTS- 
GenSner 0.6p 
KLP 5p 

Tranwaod IJSp 


SWEDEN 

Tbs FuuwtinJ Times proposes to publish this survey on; 

4tb July 1990 

For a fall editorial syoopns and advert isan enl d ta m ifa . please contact: 

Oris Scbaansdax or GBBan lOag 

oe 0I-V733D90 

or write to him xc Number One Southwark Bridge' 

London SEI 9HL 
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Trade fairs and exfilbitions: UK 


April 2-16 

International Festival of Sci- 
ence & Technology (031-228 
4756) 

Edinburgh 

April 3-5 

International Conveyors & 
Conveyor Components Exhibi- 
tion - CONVEYOREX (0895 
58431) 

Harrogate 

April 3-5 

Fashion Fab rex FABREX 

(01-244 6433) 

Olympia 

April 3-7 

International Construction 


Equipment Exhibition - ICE 
(01-637 2400) 

Wembley Conference Centre 
April 8-9 

International He alth Food 
Exhibition - HELFEX (0483 
426450) 

NEC, Birmingham 

April 9-11 

Cable and Satellite Exhibition 
(01-486 1951) 

Olympia 

April 12-20 

International Boat Show (0752 
60058) 

Bristol 


Overseas exhibitions 

Current 

International Hotel and C ater- 
ing Exhibition — ENTERG AS- 
TRA <01-236 0911) (until April 5) 
Stuttgart 

April 3- April 5 
Packaging Exhibition — PAK- 
EXPO (Dublin 884939) 

Dublin 

April 4-7 

Electronics Industry Exhibi- 
tions - EIE/SMT/ECA (0494 
723406) 

Hong Kong 

April 5-8 

International Telecommunica- 
tion, Electrical, Electronic, 
Computer Systems Technology 
Exhibition and Conference 
(01-639 7265) 


Bangkok 

April 9-11 

Eurofreight Exhibition and 
Conference (01-642 7688) 

Brussels 

April 17-20 

International Gifts and House- 
ware Fair' (01-828 1661) 

Hong Kong 

April 18-21 

International El ectron ic Pack- 
aging Show - INTERNEPCON 
CHINA (01-940 3777) 

Beijing 

April 24-26 

intern at io nal Clothim? Textiles 
Trade Fair - INTERSTOFF 
<01-734 0543) 

Frankfkirt 


Business and management conferences 


April 4-6 

Financial Times Conferences: 
Venture Forum Europe '90 
(01-925 2323) 

Hotel Inter-Continental, 
Paris 

April 5-6 

Frost and Sullivan: Informa- 
tion technology - Advanced 
packet switching (01-730 3438) 
London 

April 6 

CBI Conferences: The lawyer 
and yon - in-house or external 
legal services? (01-379 7400) 

Centre Point, London 
April 9-13 

Management Centre Europe: 
Competitive marketing strate- 
gies (Brussels 32 2 516 19 11) 
Brussels 

April 10 

BDPA: The Food Bill, Food 


Hygiene and Catering Dispos- 
ables (01-437 0678) 

London 

April 18-20 

BIS CAP International: Euro- 
pean ink jet printing confer- 
ence -- Growth prospects in 
the 1990s (Amsterdam 
31-20-26-88-66) 

Atnu ta wriatn 

April 18-19 

National Economic Develop- 
ment Office: Go public! the 
opening up of the public sector 
market place in the 1990s 
(01-217 4056) 

Queen E lisa beth 11 Confer- 
ence Centre, London 

April 19 

Tolley Conferences: What 
every pension fund trustee 
should know (01-680 5682) 

London Press Centre 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there have been no 
changes to the details published 


PUBLIC NOTICES 


FLASH TRAS H LIM ITED 
DM THE MATTER OF 
THE INSOLVENCY 
ACT 1986 

Notice n hereby given, p u n u aai W Sec- 
ton «8 or the t M oNcacy Act 198#, tint 
a Meeting of the Creditors of the 
above-named Company will be teM it 
(be Crest Hotel, Ml Dtnuiabfc Road, 
Luton. Bedfordshire on Friday 6 April 
at 10.00 an for the purpose* of having 
laid before h the report prepared by liar 
Anal Administrative Receivers in accor- 
dance with the said section and. If 
thought Cl appointing a Committee. 
Creditors whose claims are wholly 
secured are noi mtided to attend or -vote 
at the Meeting. Creditors who are pertly 
secured may only vote in respect of the 
balance of the amount doe to than alter 
deducting the value or the tccmriiy. m 
cs toi aied by them. A creditor in reaped 
of a debt due cm, or secured fay, a bill of 
esc h a n g r or ptomissoty note in an treat 
the Babdfty of any person who is liable 
on the bin antecedently to the Company 
as a Security beid by tan Confess drat 
person is subject to a tunkrupicy order 
or in UrpddatonL Creditors wishing to 
vote at the above Meeting mint lodgs a 
written statement of thar chums with ns 
at Atpds Coon. 31 Fish pool Sam, St 
Albans, Hertfordshire AU 4RF no liter 
than 12 noon on S April 199a Forms a f 
proxy, if i ntm dr d to be nsed. must to 
lodged with as that to to. 

P W Wallace 

Joint Administrative Rcodver 


SCOTTISH EQUITABLE 
LIFE ASSURANCE SOCIETY 
Notice fa hereby given that the 
ANNUAL GENERAL MEETING or 
the Soaety still be hdd m the SOCI- 
ETY'S HEAD OFFICE No. 28 ST. 
ANDREW SQUARE. EDINBURGH . 
on Thursday, 19th April 1990 at 1230 ' 
p-m. io consider the Accounts and Hal- ’ 
once Sheet and Reports, of the Directors 
and the A minor, to elect Directors, to 
determine the remuneraton to be paid 
to the Direcun and the re-appointment 
or the Auditor. 

A member of the Society entitled to 
attend sad vote at nay Annual Oonl 
Meeting is entitled to appoin t another 
person to a tte n d and vote instead of 
him. Proxies mnsr be lodged at the Soci- 
ety's Head Office not less than 
rorty-eigbt boon before toe doe for . 
holding the Mating. 

By Order of the Baud 
DA BERR1DGE 
2S Sl Andrew Square EDINBURGH 
1 Chief Executive 


CORRECTED 

NOTICE 


CITY OF MONTREAL 


3H PERMANENT DEBENTURE STOCK 
NOTICE IS HEREBY GIVSK that the T render 
rogteur win to ckned Irani S April 1990 to 
90 April 1990 Both (fates Indtehu 
THE ROYAL BANK OF SCOTLAND plo 

Registrars 

Registrar's Department 
29 Gresham Street 
London EC2V 7HN 


RENTALS 


KENWOODS 

RENTAL 


OUAUTY FURNISH CD 
FLATS AND HOUSES 
Short and Lotto Lots 
23 Spring SL, London W2 UA 
Td: 01-402 2271 Tdcxz 2S271 
Fn: (01) 252 3750 


ART GALLERIES 


MARLBOROUGH 

6 Albemarle Street. London 
Wl. THERESE OULTON 
Recent Paintings 7 Feb - 9 
March 1990 Mon-Fri 10- 
530 Sal 10-12.30. 


Tel 01-629 5161. 


LEGAL NOTICE 

CONTTMENTAL CAR RENTAL 
(UK) LIMITED 


NOTICE IS HEREBY GIVEN, pursuant to SOO- 
Bon 4# (2) ol the Insolvency Act 1986, tool a 
meeting of the unsecured cr e di t or s at the 
above named company wtfl to held at Cork 
Guay. Apex Pfaza. Rorhury Road. Reading at 
.104X1 am an Sf April 1990 far toe purpaae ol 
having laid before B a copy ot toe report 
prepared by the administrative receivers 
under sedfon 4g ol toe said Act The meeting 
may. H It minks ill. establish a committee to 
axerctoe toe tanettfone conferred an credi- 
tors' camndtues by or under toe Act. 
Cradttora whose claims era wholly secured 
c r edit o rs are only entitled to vote It 

(a) they have delivered nasal the addroos 
Shown below, no later Qian 1200 hours 
on 23 April 1990. written dataUs of toe 
debts Bley claim to to due to them bom 
the company, ana too cfabn ha been 
duty admlttedunder the provlatons at 
Rule 3.11 ot Hie Insolvency Rules 1986; 
and 

(b) Inara ha been lodged with us any proxy 
which toe creditor Intends to to used on 
hlabehalL 

Dote: 26to March T960N J Vooght 
Joint Administrative Receiver . 

BURB RIDGE PRINTERS LIMITED 


Registered number; 23S6704 
Former company name; Candegow Limbed 
Trading name: airbridge Screen and Utho 
Printers Limited 

Nature ol business:- SHc Screen Printers 

Trade claoaMcadon: 10 

Dote ol appointment ol foim admlrfatraihra 

racehrefs:- 23 March 1990 

Name ot parson appointing the foM adndnte- 

tratlve receivers:- National Westminister 

Bank 

JOHN FREDRICK POWEU. and CHRISTO- 
PHER JOHN HUGHES 
Joint Admtniatrativa Receivers 
(Office holder nos SMS and let) 

Cork Golly 
4a Temple Row 
Birmingham B3 5JT 


NOTICE OF APPOINTMENT OF 
LIQUIDATOR 


Company Number 233S19 

Name ol Company*- Gartmore Information 

and Hnanoial Trust pie 

Previous Names of Company: London & 

Lomond investment Trust PLC . 

Nature of business: tnvetnaeot Trust 
Address ot Registered Office; Gartmore 
House, Id-16 Monument Street, London ECSR 
BOO 

Liquidator's name and address: Margaret 
Elizabeth Mills. Ernst a Young. RoBa House. 
7 Holla BotUnga, Foliar Lane. London. EC4A 
1NH 

Office holder number SSUUato of Appoint- 
ment March 16. 1990 
By whom appointed: Members. 

. Nonce TO CREDITORS 
GAIfTVOIIC INFORMATION AND 
. FINANCIAL TRUST PLC 


NOTICE IS HEREBY GIVEN that ton creditor* 
ol toe above named company are required, 
on or before April aa 1990. U sand Owlr 
names, addresses and particulars ol Ihoir 
da/me to the undersigned, Margaret Eliza- 
beth Mllle. ol Emal & Young. Rods House. 7 
Rolls Buildings. Psner Lane, London EC*A. 
1NH. toe liquidator at the said company, sna. 
It so required by notice fa writing bom the 
said Hqiddator. are pareonaRy or by their 
soflcWois to come fa and prow their dotes or 
etaima aL such time and ptoce as Shan to 
spedHed in such notice, or-ln default thereof 
they will be excluded from toe benefit ol any 
titetrifauBon made before ouch, clolma are 
nottted. 

Martel 19, 1990 

ME Mini 
liquidator. 


Ragtoteired nurittoc. 2306283: . 

Nature ol biisinsea: Jobbing Printers. 

Trade cUMfficatioK 10 
Date of appotohrifaN at Jofal sdnUhlstraltue 
racehmc 23 March. 19W '. i 
Name ot person appoMtng tea joint BdmMs- 
• tratlve receiver*: National W a t l Wfasto r Bank 
Pier 

JOHN FREDERICK POWBJ. and CHRISTO- 
PHER JOHN HUGHES . 

Joint Admln fa tr a tfve R ac al vete . ■ 

(Office holder moot 249 and in) Both ot 
Cork Gully 
48 Temple Row 
Birmingham 82 5JT - 
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ARTS 


PLAYHOUSE THEATRE , . 

Three years ago the bnwe-and ■' 
much-missed theatre beneath ’• 
the Off-Stage Bookshop in : 
Chalk Farm mounted the' Brit- 
ish premiere of John Logan's 
1385 .play, about the Leopold 
and Loeb murder case. In the " 
cramped intimacy of the base- , 
ment the production exercised-, 
a baleful spell, allowing the : _ 
actors’ subtlest shades to tell, 
and 'winning ah aw ard fbr-its 
cast;' ’ 

In association - with the 
Northcott, Exeter, a new pro- 
duction has opened near Char- 
ing Gross, a welcome return for ' 
an endlessly absorbing topic. 
The two sdons of weal&y' Chi- 
cago society who in 1924 mur- 

g dered a boy as ah intellectual 

• and emotional exercise have 
inspired other -works: notably 
Patrick Hamilton’s play Rope, 
filmed by Hitchcock, and Rich- 
ard Fleischer’s film Compul- 
sion in which Orson- Welles 
appeared as the great advocate 
Clarence Darrow. - 

The study of the two 
would-be Nieteschean super- 
men has the fascination of 
watching a shake consume its 
prey - detached, cold, emo- 
tionless. Their victim was cho- • 
sen by chance; -their behaviour 
in court was callously indiffer- 
ent; they apparently had no 
mo rive beyond detached curi- 
osity. Geoff Bullen's produc- 
tion lays slightly greater 
emphasis on the sexual link 
between them than I remember 
in the fringe production. There 
all was so delicately tmrlfed as 

* to leave much uncertain. The 
chief difference lies in the per- 
formance of Nathan Leopold, 
small, hyper-intelligent, sexu- 
ally exacting. 

In his British debut Denis 
O'Hare recreates the . role he 
played in the original 
production. Even the prim, 
buttoned-up and idly , superior 
Leopold conies over more flam- 
boyantly in the larger house: 
sullenly smouldering, lisping, 
just a hint of the faggoty ste- 


reotype to him, carefully con- 
trolling such impulsive physi- 
cal movements as might betray 
1 desfreOr weakness, -he suffers 
from; looking considerably 
'older than the historical teen- 
ager (and older than his part- 
ner in crime, the .sonny and 
-sportive Richard Loeb whom 
;Ben Daniels inveas with care- 
less charm ifTOt 'perhaps the 
ideal golden boy looks). For all 
its technical power the charac- 
terisation holds no mystery or 


' The piece works well as a 
fluid mixture of 'past and pres- 
ent in. the framework of the 
courtroom where the boys 
stand trial Sean Cavanagh’s 
expreasionistic set. black pan- 
elling receding m exaggerated 
perspective, is bathed in film 
notr shadows by . Mick Hughes' 
.lighting.' The set-piece of the 
murder , is chillingly effective: 

mimiRrf, 'rfinfra. s tanding in for 

the car, Babe Leopold wiping 
invisible spurts of blood from 
his face as Dickie strikes and 
st rike s - at- an ' invisible 
victim. ■- 1 ■ 

The second act deals, with 
the legal process: the generally 
forgotten plea of guilty that 
deprived the prosecution of a 
jury and turned the triatintoa 
hearing merely to. decide oh 

K * nhwirnt Great rihainrpw for 
prosecution ■— * " Julian 
Glover bringing immense con- 
viction and dignity to an 
impassioned ptea farjthe death 
penalty - and defence. 

Joss Ackland is Darrow, a 

shamWIn^ . h iimanl utiff nrang- 

utan, his speetk.mixing public 
relations (QUnois to he seen to 
hong two boysT^hnd a helpless 
humanity;. Fine!- performances, 
a gripping story ,'and a wander- 
fid ironicsymihetry that ends 
with the boys’ftrst meeting at 
a cocktail party, bored and 
ready for mischief. An intelli- 
gent import from the west 
country to the West End. 

Martin Hoyle 


comsLoa theatre 


The arrival of Nancy Madder's 
exaLuisite production at the 
National Theatre Is an event 
for the record: a rare act ed 
homage by the mainstream, 
subsidised establishment to the 
fringe theatre which has fed it 
so much over the years. By 
taking the product in its 
entirety, with only minimal , 
alterations to the original . 
Shared Experience and Soho 
Theatre Company-team which " 
premiered it at SohoJPoly last 
summer, the N ational acknowl- 
edges the quality of the 
fringe’s continuing advocacy of 
new work in a heartening way. 

. The play in question is a 1 
’*■ moody, contemplative piece by 
a 60-year-old Obie Award-win- 
ning Cuban, Maria Irene 
Fornes. who has developed 
from workshops in New York- 
something with a distinctly 
Bostonian feeL Henry James 
himself could be turning the 
pages on this novelistic por- 
trait of an early 20th century - 
marriage between a benign 
elderly businessman and a 
tremulous young girl whose 
sexuality glows red beneath 
her virginal white frocks. 

Fornes constructs the first 
act of her play around the 
withholding of information: 
who is Marion? Why has she 
married someone so old? And, 
to put it bluntly, do they have 
— have they ever had -- sex? - 
Juster’s awe-struck delight at 
her pregnancy in the second 
act makes it clear that they 
must do, although his 
embraces are platonic and we 
suspect, with a suspicion that 


the father of . the Child is a gla- 
zier with -whom she has 
the briefest of encounters. 

From. these half-solved 
mysteries emerges an almost 
nnhfrarahip 'domestic reality 
which enfolds with a delicate 
resonance all the contradic- 
tions of two basically good peo- 
ple locked in a disastrous mis- 
match. Marion’s relationship 
with her stepson. the man she 
shooid hatfe married, carries' 
an innoc ent empathy that in 
the circumstances is deeply 
ironic; her husband's later 
reaction to the discovery that 
she has taken a lover is 
uncompromising but also com- 
passionate. It is not cruelty but 
hopelessness that fuels his 
anger and keeps it staked even 
after he. has been confined to a 
wheelchair by an apoplectic 
stroke; likewise, it is not jeal- 
ousy or disapproval that makes 
his son leave home, but an 
impossible sympathy for both 
-Lucy Weller’s cool white 
dggjgn sets the .'characters in 
Ice from which they emerge In 
brief, revealing tableaux which 
live through what is half - said 
or not said at alL Anna b elle 
Apsion gives an remarkable 
account of sexuality subli- 
mated through schoolgirl imag- 
inings, her inner ardour pro- 
scribed. by-; a ? daughterly 
affection 1 for P hili p Voss's 
deeply likable Juster, and a sis- 
terly confidence in his son, 
Mi c hael , played with a finely 
judged intensity by Pearce 
Quigley. • 

Claire Armitstead 
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For an increasing number of decision- 
makers worldwide, the best possible 
start to the business day is the 
FINANCIAL. TIMES. And the earlier 
it is in your hands, the greater value it 
is to you as a working document. Now 
the FINANCIAL TIMES has a hand, 
delivery service everywhere in the 

GRAND DUCHY 
OF LUXEMBOURG 

so you can start your business day with 
the finest international news, briefing 
in the world. 

Why not call right now our Brussels 
office 32.2.513.28.16 (or fax 
32.2.512,1404). 




SPONSORSHIP 


Behind the Curtain 






Restoration of the mast house at Chatham Dockyard, which now houses the exhibition ‘Wooden Walls' 

ARCHITECTURE 

Take a voyage into the past 


pm 7 here is an almost tan- 
M gible melancholy 

' m . about the Medway. 

4- ■ . Once the safe anchor- 
age of the British Fleet as it 
lay off Chatham, today the 
river washes past the empty 
Dockyard where there are only 
naval ghosts left with then: 
memories . As the train trun- 
dles down from London 
through Gravesend and 
Rochester it is hard to believe 
that you are in the prosperous 
southeast. The powerful keep 
of the castle at Rochester is a 
reminder of the old importance 
of the LondonfDover road as 
the route to continental 
Europe. But the cagtfe shares 
the view with the car breakers’ 
yards the ugly tin sheds of 
the retail revolution There is a 
larking suspicion that what 
life there is in the Medway 
towns may yet be undermined 


by the advent of the Channel 

tnnnfll- 

The Government decision to 
close the Royal Dockyard in 
1984 left one of the finest col- 
lections of early naval and 
dockyard buildings in the 
country without a very certain 
future. There was no question 

Of riamrilttinm and a C hatham 

Historic Dockyard Trust was 
established with responsibility 
for 80 acres of the 420-acre site. 

The Government passed to 
file Trust something of a poi- 
soned chalice. Although the 
freehold of the 80 acres passed 
into their hands with the sum 
of just over £llm, there was 
(dearly going to be a shortfall 
as the historic structures were 
in need of major repairs and 
restoration. 

For years it had been impos- 
sible for anyone to see behind 
the wills of the Dockyard, but 


today all that hag rhanggH and 
serious efforts are being made 
to seduce the visitor and find 
ways of funding the complex 
and expensive restoration. 
Once you have escaped from 
the modem squalors of the 
town centre of Chatham it is a 
pleasure to slip through the 
aham fortifications of the main 
gate, passing beneath the 
brightly painted relief of the 
Royal Arms. 

What you see is the 18th cen- 
tury nucleus of the yards and 
their attendant premises. It 
was Daniel Defoe who was so 
impressed when he visited in 
1720: “The buildings here are 
like the ships th emselv es, sur- 
prisingly large, and in the sev- 
eral kinds beautiful.” 

Last week an important attrac- 
tion opened at the dockyard. In 
the 18th century mast and 
mould house a permanent 


It looks as though the future of listed buildings 
in conservation areas may be made safer by the 
decision of the three Appeal Court judges to 
ov e rturn Mr Nicholas Ridley’s consent to allow 
Mr Peter Palumbo to knock down eight listed 
buildings at the heart of the City of London. 
The appeal, fought nobly by Save Britain's Her- 
itage, now puts the onus for consistency of 
conservation policy on Mr Ridley's successor as 
Environment Secretary, Mr Chris Patten. 

-. At the time of Mr Ridley's consent, it always 
looked as though such a radical policy change 
was based on little more than droit du seigneur. 
The Appeal Court judges seem to agree. They 
ruled that fib: Ridley failed to give adequate 
reasons for his radical departure from a policy 
which clearly stated that demolition of a listed 
building should not be given consent unless 
every effort has been made to preserve it. 

The fine set of 19th Century commercial 
buildings that Mr Palumbo wanted to destroy 


are about the last complete group left in the 
City of London. It has always been puzzling 
why Mr Palumbo has consistently refused to 
erect his new building on a less vulnerable site 
in the City. It Is now clear that refurbishment 
is the right solution, instead of the proposed 
James Stirling design which Prince Charles 
described as looking like “a 1980s wireless.” 

It is widely known that Mr Patten, when 
asked about his predecessor’s decision, has said 
that it was very much an aesthetic one. The 
minister has recently strengthened a planning 
guidance note sent to ail local authorities, 
urging them not to become involved in aes- 
thetic decisions. It is, therefore, unlikely that 
Mr Patten will take the matter any further, 
and, after considering the judgment, he is 
likely to be advised to ask Mr Palumbo to abide 
by the conservation legislation so resoundingly 
reinforced by the Court of Appeal. 

Justinian, Page 38 


exhibition entitled Wooden 
Walls has been installed to tell 
the story of the creation of the 
great wooden ships of the Brit- 
ish navy. It is one of the latest 
“heritage experiences” where 
you are invited to imagine 
yourself going back in time to 
enjoy a day in the dockyard in 
the company of a 15-year-old 
apprentice shipwright in the 
year 1758. 

To the clang of bells you are 
“transported” into a dark back 
street of 18th century 
Chatham. Then you travel into 
the dockyard, meeting the 
naval Commissioners and, with 
the aid of the recent science of 
animatronics (the mobilsation 
of wax dummies so that they 
appear to move and talk), you 
learn about 18th century work- 
ing life. 

I was staggered by the scale 
and impressive authenticity of 
the restored building. The 
architects Caroe and Martin 
have skilfully kept the sense of 
a functional and disciplined 
timber framed building: the 
result is utterly authentic and 
has a powerful atmosphere. 
With an estimated forecast 
income of £2.9m and some 
95.500 visitors last year the 
trust has achieved a great deal. 
But the huge cost of restoring 
anti maintaining all the monu- 
mental buildings is beyond 
their resources and demands 
more Government help. In fact, 
it is too easy for the Govern- 
ment to pass on their responsi- 
bilities for past neglect. The 
naval heritage and our debt to 
Chatham and the great ships of 
the line is a national one. 

Colin Amery 


Worldes Blis 


FESTIVAL HALL 

The BBC Symphony Orchestra 
under Ronald Zollman offered 
on Friday a splendid pro- 
gramme of Stravinsky and 
Goehr, and, at its centre, per- 
haps the hardest nut Peter 
Maxwell Davies has ever 
offered his listeners for crack- 
ing - Worldes BHs. The per- 
formers turned the work into a 
triumph: even if the “Max" 
Festival achieves nothing else, 
this act of rehabilitation 
should give the organisers jus- 
tifiable cause for pride. 

Worldes Blis, a “motet for 
orchestra," had a notorious 
first performance at the 19© 
Proms. lt was conducted by the 
composer, and greeted by a 
mighty audience exodus dur- 
ing its 4Gor-so-minute course; 
ana since then it has been very 
seldom revived. The piece is 


not just long but unbroken, 
made mainly of thinly scored 
material moving at a pace of 
extreme slowness, which is 
eventually disrupted by brief, 
fast-moving contrasts of fero- 
cious violence. As a test of 
audience and orchestral sta- 
mina alike Worldes Blis can 
have few thornier rivals in the 
history of Western concert 
music. 

The great thing about Fri- 
day’s concert was that it put to 
flight the notion that because 
this music is difficult, and 
“extreme" in its style, charac- 
ter, and purpose, it is therefore 
a failure. In the nature of 
things Worldes BHs will not be 
a work one wants to hear very 
often (the composer, who gave 
a disarmingly frank spoken 
introduction to the perfor- 


mance, made dear its singular 
difficulty in the canon of his 
works). 

But on Friday I was utterly 
persuaded that in every bar 
this is music that has to be the 
way it is. The experience it 
attempts to capture, a kind of 
spiritual “coming-into-being" 
against powerful negative 
forces (symbolised by the 
plainchant theme embedded in 
the fabric of the music and 
only emerging in full toward 
the end), allowed Maxwell 
Davies no alternatives. The 
bareness of the first para- 
graphs - strings prodded and 
punctuated by trombone - 
creates a climate of bleak 
urgency that wills the listener 
to be at once patient and 
expectant; and because Zoll- 
man and the BBC players were 


able to sustain every note with 
a sense of purpose, the vast, 
slow tracts of space and time 
were filled with a kind of spiri- 
tual intensity growing ever 
greater. 

When it came, the violence 
is terrifying but necessary, and 
dramatically exact In placing. 
Worldes Blis was, as the com- 
poser himself reminded us, 
both the finale to his Expres- 
sionist period and the dark 
before the dawn of his Orkney- 
inspired compositions. It is 
obviously a work of charged 
personal significance. If the 
absence of walkers-out and the 
impassioned closing ovation 
are anything to go by, on Fri- 
day it was made to mean much 
to an audience as well. 

Max Loppert 


ARTS GUIDE 


March 30-April 5 


MUSIC 

London 

Chamber Orchestra of Europe 
conducted by Roger Norrington 
and Heinz HoQiger. Short season 
includes Haydn. Beethoven, 
Shostakovich, Beethoven and 
Schumann (Sun-Sun). Barbican 
Han (638 8891). 

Paris 

Orchestra Coloune conducted 
by Bertrand da Billy. David 
Lively (piano). Roussel, Tchai- 
kovsky. Dvorak (Mon) Salle Plo- 
ys! (4S63887S). 

Gwendolyn Bradley recital (Mon) 
Salle Gaveau (45632030). 

Gerard Poulet (violin). Eugene 
Ysaye, J.S. Bach, Bartok (Tue) 
L’audttorium des Halles 
(40282828). 

- Orchestra de Paris conducted 
by Claus Peter Ftor, Francois- 
Rene Duchable. piano. Weber. 
Schumann, Tchaikovsky (Tue, 

Wed) Salle Pleyel (45630796). 
Madrigahsts from Prague- Gal- 
lus, Monteverdi, Martinu (Toe) 
Opera Comique (42368883). 

WwHw P hilhar monic Quartet: 
Mozart, Dvorak, Schubert (Wed) 
Salle Gaveau (45632030). 

Alexis Wdssenberg (piano). 
Franck, Schubert. Brahms. Scria- 
bine (Wed) Tb&tre des Champs 
Eiysees (47203637). 

Amsterdam 

Netherlands Philharm onic with 
the Amsterdam Toonkunst Choir 
and soloists, Harmut Haenchen 
conducting. Verdi Requiem 
(Thur). Concertgebouw (718 845). 
V aMfmir Ashkenazy. Brahms, 


Schumann (Sun). Concertgebouw 
(718 345). 

Utrecht 

Utrecht Oratorio Society under 
Johan van de Camp. Bach Sr 
Matthew Passion (Tue). Vreden- 
burg (31 45 44). 

The Choir and Baroque Orches- 
tra of the Netherlands Bach Soci- 
ety: annual series of perfor- 
mances of Bach St Matthew 
Passion, conducted this year by 
the Belgian counter-tenor Rene 
Jacobs (Wed). Vredenburg (31 
45 44). Also in the traditional 
setting of Grate Kerk (Thur) 

(31 S3 53). 

Brussels 

The Cameraia Europaaa con- 
ducted by Oetavian Anghel with 
soloists performs Pergolesi’s Sta- 
tist Mater and La Sava Padrona. 
•R umania Benefit Concert. (Wed). 

Th&tre Royal de la Monnaie. 

Milan 

Sonig Tchakeriaa. (violin) and 
G. a aHh m Rigan ( piano ) playing 
sonatas by Beethoven and 
Brahms and de Sarasate's Zmga- 
rescti (Wed). Conservatorio G- 
Verdi. (76001755). 

Roma 

Salvatore Accardo conducting 
Schumann, Dvorak and Weber, 
with Maria Joao Pires (piano) 
(Mon, Tues). Auditorium in via 
della Concfllazjone (6541044). 
Dimitri Sltkovetsky (violin) and 
Gerhard Oppitz (piano) playing 

Srhiimann StxaUSS. JanaCCk 
and Schubert (Wed.) Teatro 
Olimpico (393304). 


Madrid 

Amsterdam Bachsolisten with 
Paul Verheil (flute) (Tue, Wed). 
Bach. Auditorio National de 
Musica (337 01 00). 

Ensemble Beethoven. Beethoven 
programme (Tues). Auditorio 
National de Musica (337 01 00). 

La Chepelle Royal de Paris con- 
ducted by Philippe Herrewghe, 
Agnes Mellon (soprano). Per Vol- 
lestad (baritone). (Thur). Audito- 
rio National de Musica (337 01 
00 ). 

Guillermo Gonzalez piano 
recital. Carlos Cruz de Castro, 
Schubert, Bartok, ATbeniz (Thur). 
Auditorio National de Musica 
(337 01 00). 

Barcelona 

Stuttgarter Kammerorchester, 
Gachlnger Kantorei Stuttgart 
conducted by Helmuth Rilling. 
Bach (Wed). Palau de la Musica 
Catalans (317 57 57). 

Orquestra Ciutat de Barcelona 
conducted by Franz- Paul Decker, 
with Paul Tortelier (cello), 
Schoenberg. Tortelier. Haydn, 
Strauss (Fri). Palau de la Musica 
Catalans <301 77 75). 

New York 

Hwndei and Haydn Society 
Orchestra and Chorus. Christo- 
pher Hogwood conducting. Bach 
(Mon). Avery Fisher Hall (874 
6770). 

Atlanta Symphony Orchestra 
conducted by Yoel Levi with 
Shlomo Mlntz (violin). Barber. 
Brahms, Stravinsky (Wed). Car- 
negie Hall (247 7800). 

New York Philharmonic con- 
ducted by Charles Dutoit with 
Rudolf Bucbbinder (piano). Mar- 
tin, Ravel, Beethoven (Tue); 


Charles Dutoit conducting with 
Joshua Bell (violin). Stravinsky. 
Prokofiev, Shostakovich (Thur). 
Avery Fisher Hall (874 6770). 


Washington 

National Symphony Orchestra 
conducted by Hugh Wolff with 
Stephen Hough (piano). Haydn, 
Beethoven. Lutoslawskl (Thur). 
Kennedy Center Concert Hall 
(467 4600). 

Moscow Philharmonic conducted 
by Dmitri Kitaenko with Vladi- 
mir Vlardo (piano). Mussorgsky, 
Prokofiev, Rachmaninov (Wed). 
Kennedy Center Concert Hall 
(467 4600). 

Chicago 

Ensemble a Corde. Shostakovich, 
Prokofiev, Dvorak {Wedi. Orches- 
tra Hall (435 6666). 

Tokyo 

Japan Philharmonic Orchestra, 
conducted by Kenichiroh Kobay- 
ashi. with Hiroko Nakamura 
(piano). Grieg, Tchaikovsky. 
(Tues). Suntory Hall (234 5911). 
Mstislav Rostropovich (cello) 
with Lambert Orkis (piano). 
Brahms, Bach, Rachmaninov’. 
Shostakovich (Wed). Suntory 
Hall (289 9999). 

Emma Kirkby (soprano). 
Anthony Rooley (lute). 17th cen- 
tury arie antiche. Tsuda Hall 
(Wed) and Ishibashi Memorial 
Hall (Thur). (403 5871). 

Tokyo Metropolitan Symphony 
Orchestra, conducted by Kazu- 
hifco Komatsu. Music by the Jap- 
anese composer Koichi KishL 
Tokyo Bunka Kaikan (Thur) (822 
9990). 


Last month the London Mozart 
Players played a standing room 
only concert in Warsaw - 
thanks to the City-based 
accountants Moore Stephens 
which provided the £6,000 
needed to make the trip possi- 
ble for the LMP, 

This month the Royal Opera 
House’s new production of 
Boris Godunov goes on loan to 
the Kirov Opera in Leningrad, 
where it was first performed in 
1874, with Barclay's Bank con- 
tributing the £50,000, which 
makes this sudden transfer 
possible. 

In June in Kiev, English 
National Opera will perform at 
a leading British arts festival, 
courtesy of Rank Xerox which 
is putting up over £200,000, 
with other aid coming from 
Midland Bank, British Gas and 
a mysterious private donor - 
yes. they do exist - who is 
contributing £100,000. which Is 
not yet tax deductible. The arts 
are proving an excellent 
bridgehead in opening up East- 
ern Europe, indeed the entire 
world, to British businessmen. 

Warsaw and Kiev were oiled 
by the British Council, which 
has a much increased budget 
of £lm a year for the next 
three years to invest in arts 
ventures by British companies 
abroad. Indeed, at the Glasgow 
Conference on “Arts Without 
Frontiers,” the Council was 
appealing to the assembled 
arts delegates to come to it for 
aid rather than to the insular 
Arts Council. 

However it will be expected 
to trail a corporate sponsor 
along, too, like the Royal 
National Theatre with Guin- 
ness. and the RSC with Royal 
Insurance, both backing Euro- 
pean tours this year. For rela- 
tively little money British com- 
panies can entertain key 
overseas politicians, prospec- 
tive clients, suppliers, etc, at 
an artistic event which, given 
the prestige of British arts 
companies abroad, is likely to 
be a sell-out success. 

This is particularly true in 
Eastern Europe, where visiting 
arts tend to be more appreci- 
ated than in the West and 
where business is often sealed 
through personal contacts. The 
Moore Stephens evening in 
Warsaw was typical. It has 
been established there since 
last year, with the task of 
improving local accounting 
efficiency, and it used the con- 
cert to thank all those involved 
in its launch and to meet new 
contacts. 

The sum involved was pal- 
try, but without it the London 
Mozart Players could not have 
accepted the invitation to per- 
form in Warsaw. Moore Step- 
hens intends to pursue the 
relationship with the LMP in 
the UK and could be a useful 
patron of a troupe of musicians 
which suffers from its success. 
By lining up Croydon Council 
as the supplier of its offices 
and the buyer of community 
work from the players, and 
local company Nestle as a 
major backer, the LMP has suf- 
fered a frozen Arts Council 
grant. 

For Jane Glover, conductor 
and artistic director of the 
LMP. the after conceit recep- 
tion was yet another reminder 
of the price that artists have to 
pay for corporate aid. Meeting 
the client, and the client's 
friends, after a strenuous per- 
formance is now accepted as 
part of the job and Jane Glover 
tackles it professionally. But 
there is a danger that the time 
spent on securing sponsorship, 
and then servicing it, is 
starting to become an unbear- 
able strain for those creative 
artists who double up as 
administrators. 

★ 

The Ashmolean Museum in 
Oxford’s £3 .5m appeal - £2.5m 
of which is to shore it up 
against future crises through 
an endowment fund while Elm. 
goes towards instant renova- 
tion - slowly prospers, thanks 
to the nostalgic memories of 


Oxonians. The American com- 
pany AKZO is the latest 
unlikely benefactor, putting up 
£25,000. which, because it is a 
first time sponsor, is matched 
by £25,000 from the Business 
Sponsorship Incentive Scheme. 

The introduction comes 
through the advertising agency 
of the chemical company (it 
markets Sandtex paint in the 
UK) which, looking for a corpo- 
rate symbol, fastened on the 
Greek relief of a man with out- 
stretched hands which is in the 
museum. It was remembered 
from an agency director's uni- 
versity days. As a thank you 
AKZO has agreed to decorate 
the Randolph gallery, which 
holds one of the prizes of the 
Ashmolean, the Arundel mar- 
bles. 

So far the Museum has 
attracted £900.000 to its appeal 
in little over a year, with most 
of the money going towards 
smartening up its appearance. 
The Clore Foundation has con- 
tributed £150,000, and an Amer- 
ican Professor, Dietrich von 
Bothmer. with his wife, 
£200,000, to rennovate the 
sculpture gallery. Another 
Oxonian, the Australian news- 
paper magnate James Fairfax, 
has put up £50.000 to revitalise 
the Dutch still lifes and Mich- 
ael Marks £30,000 for the 
Nubian gallery. Arthur Ander- 
son, traditional supporters of 
the arts, which annually seeks 
new recruits at Oxford, has 
also contributed £30.000. 

* 

The privatised utilities are 
proving generous sponsors of 
the arts. British Gas, in partic- 
ular, is popping up every- 
where. Last week it announced 
a three-year backing for the 
National Youth Jazz Orchestra, 
for an undisclosed sum, which 
probably works out around 
£45,000. This is part of an 
annual £750,000 package which 
includes the English National 
Opera's community project, “A 
small green space;" London 
Festival Orchestra's summer 
festival of music in cathedrals; 
and aid for Ballet CentraL Brit- 
ish Gas’s sponsorships always 
include a heavy touring ele- 
ment 

British Telecom is another 
active arts backer, but gener- 
ally leaves the initiatives to its 
regional networks. The south 
western wing has just 
announced a £25,000 support 
for Orchard Theatre, the local 
touring company. 

★ 

The Japanese Festival 1991 is 
on schedule to be the most cor- 
porately funded aits and cul- 
tural event ever held in the 
UK. It will cost £12m and 
although the Japanese Govern- 
ment is a big contributor, Japa- 
nese business is expected to 
put up at least £4m. However, 
one of the first companies to 
actually commmit cash is the 
Midland Bank, which has made 
available £300,000 towards the 
£lm already gathered in to 
help organise the event. 

★ 

The fact that sponsorships 
never continue For ever was 
illustrated when Holsten Brew- 
ery announced that it was 
withdrawing its £100.000 back- 
ing for the London Interna- 
tional Comedy Festival, which 
was schduled for this month. 
Holsten cited unhappiness over 
the organisation of the event. 

Another new arts venture 
which depends on sponsorship 
is the Accademia Italians in 
Kensington. It opened last May 
with the object of promoting 
Italian art and culture in the 
UK. Most of the exhibitions are 
sponsored by Italian companies 
but its lavish premises in Rut- 
land Gate are provided rent 
free by Glaxo. The major show 
planned for the autumn, con- 
centrating on Futurist paint- 
ings of man's cooqest of the 
air, will be sponsored by Alit- 
alia. which is also paying for a 
new motorised hanging system 
at the Accademia. 

Antony Thorncroft 


SALEROOM 


Phillips goes for a record 


This week sees the spring sales 
in London of major Impression- 
ist and Modem paintings. Tra- 
ditionally they do not scale the 
peaks of tbe late autumn and 
the summer auctions but this 
year they are above average, 
reflecting the good paintings 
enticed on to the market by a 
succession of record prices. 

Christie’s kicks off tonight 
with a very solid auction, 
including a £3m Joan Mird; a 
Monet view of Amsterdam 
which could make even more; 
and a Degas self portrait 
painted when he was 22. Then 
tomorrow evening Sotheby’s 
holds the stage with a very 
good Chagall, which might sell 
for £4m and a rare landscape 
with figures by le Douanier 
Rousseau which carries a £lm 
top estimate. On Wednesday it 
offers 39 sculptures of animals 
by Rembrandt Bugatti which 
should make the actor 
Alain Delon more than £3m 
richer. 

But perhaps most interest 
will centre on Phillips, which 
on Wednesday evening makes 
one more attempt to establish 
itself as a serious player in this 
most profitable sector of the 
art market. Phillips has always 
been a very poor third to Soth- 
eby’s and Christie’s in Impres- 
sionist and 20th century art, 


and to attract works for sale it 
has either been forced to offer 
wildly optimistic estimates of 
their likely value or else accept 
an which dealers are anxious 
to off-load. 

But now a new team of 
Tessa Heifer and Peter Romilly 
has taken over and they are 
optimistic that the auction of 
Modern Masters on Wednesday 
might top £$m. a modest sum 
but a record for Phillips. They 
have been fortunate to secure 
an important American collec- 
tion assembled by the late Ann 
Solway which includes the 
largest group of small 
abstracts by the Czech bom 
but Paris based Frank Kupka, 
who has just enjoyed a retro- 
spective at the Museum of 
Modem Art in Paris. 

Phillips now' gives very con- 
servative estimates, with some 
of the Kupkas carrying fore- 
casts of under £10,000. The top 
price in the auction is likely to 
be around £250,000, paid for a 
small Dali. “La femme pois- 
son.” which has not been seen 
since 1949. Other “lost** ’works 
are two small oils by Max 
Ernst, bought at the Interna- 
tional Surrealist Exhibition in 
1936 and now re-emerging with 
estimates of up to £150,000. 

Antony Thorncroft 
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In or out 
of Europe 


CHANCELLOR Helmut Kohl 
left no room for doubt when he 
visited Britain last week. He is 
a committed European, deter- 
mined to press ahead at speed 
with economic and political 
union. His commitment may be 
in part derived from the imper- 
atives of German domestic pol- 
itics. but it is principally 
inspired by a sense of recent 
European history- Mr Kohl is 
well aware of tbe possible con- 
sequences of creating a neutral 
Germany, economically power- 
ful yet" politically without 
anchor, in central Europe. He 
is therefore a strong believer in 
both Nato and the European 
Community as institutions to 
which a united Germany 
should adhere. 

A Germany that felt isolated, 
or ostracised, or free of respon- 
sibility towards greater Euro- 
pean institutions, is not on the 
Kohl agenda: a Germany estab- 
lished as a pillar of those insti- 
tutions is. Since President 
Francois Mitterrand is deter- 
mined that France should 
press ahead on the same lines, 
Britain is confronted with a 
familiar question: to join, or 
not to join? 

The response of the British 
Government so far has been to 
procrastinate. The Prime Min- 
ister has sought to divert 
attention from plans to 
strengthen the EC by produc- 
ing a proposal for a “grand alli- 
ance for democracy" stretching 
from the Atlantic to the Urals. 
Its outline, in a speech last 
Thursday, sounded like a 
scheme for a lukewarm revival 
of the League of Nations. The 
Foreign Secretary, Mr Douglas 
Hurd, has drawn attention to 
the many tasks facing the EC, 
not least of which is the com- 
pletion of tbe internal market 

This will not do. There are 
hard choices to be made, many 
arising before the next elec- 
tion. These reach beyond the 
well-worn question of when 
Britain should Join the 
exchange rate mechanism of 
the European monetary’ sys- 
tem. Many will be settled with- 
out much reference to British 
opinion, especially if Britain 
remains outside the ERM. 


Central bank 
Mr Kohl is perfectly content 
to see a European central 
bank, though only one on the 
model of the Bundesbank and, 
preferably, sited in Frankfurt. 


He will also demand conver- 
gent economic policies from 
the member states. Tbe issue 
of how much control there 
should be over national bud- 
gets was debated in Ireland at 
the weekend and will be 
debated again and again before 
the next British election. Mean- 
while. proposals for the politi- 
cal integration of tbe EC will 
also be brought forward by the 
Germans and the French. 

Power distribution 

Mrs Thatcher's Gau l lis t dis- 
taste for such plans is 
well-known. The question is 
whether her approach can 
make sense in the future. If she 
accepts the inevitable she may 
be able to contribute to shap- 
ing the structure of a future 
EC constitution, especially in 
two important areas: the distri- 
bution of power between the 
Council of Ministers, national 
parliaments and supra-national 
bodies, and the division of 
responsibility between Brus- 
sels and the member states. If 
not. the French and the Ger- 
mans, followed by the smaller 
nations, will go ahead anyway. 

It is unfortunate that this 
challenge has arisen at a time 
when Britain is ill-equipped to 
meet it. The Conservative Gov- 
ernment Is now nearly 11 years 
old. It has behaved over the 
past year like a tired adminis- 
tration; over the past few 
months it has given the 
appearance of disintegration. 
This is not only a question of 
the Prime Minis ter’s position. 
She will probably retain her 
leadership of the Conservative 
Party, and thus her occupancy 
of No 10 Downing Street until 
the next election, and perhaps 
beyond that. She showed once 
again, at a party meeting in 
Cheltenham on Saturday, that 
she is a formidable politician, 
well able to rally the troops. 

But her Cabinet now pos- 
sesses few generalises, able to 
give broadly-based advice on 
strategy as Lord Whitehall and 
Mr Nigel Lawson did when 
they were in office. Mr Hurd 
and the new Chancellor, Mr 
John Major, are doing their 
best, but they carry insuffi- 
cient weight to move the Prime 
Minister. Mr Kohl's message 
will take a while to sink in; the 
hope must be that when it does 
Mrs Thatcher herself will per- 
ceive the need for a change of 
stance. 


ollcy doomed 




EVER since he took office in 
1920 as Prime Minister of new- 
ly-independent Zimbabwe. Mr 
Robert Mugabe has made no 
secret of his intention to create 
a one-party socialist state. Nei- 
ther the failures of similar 
systems in black Africa, nor 
developments in the Soviet 
Union and eastern Europe, 
have stopped his blinkered 
pursuit of a demonstrably 
flawed objective. 

Although Mr Mugabe has 
declared that his victory in last 
week’s election gives him a 
mandate to pursue this objec- 
tive, a closer look at the out- 
come should at least give him 
pause for thought. Meanwhile 
Western donors and aid insti- 
tutions should be making it 
clear to Mr Mugabe that the 
continuation of their economic 
support is dependent on what 
he does next. 

As expected, the ruling Zanu 
CPF> won all but a handful of 
the parliamentary seats at 
stake, while Mr Mugabe easily 
defeated his challenger for the 
presidency, Mr Edgar Tekere. 
leader of the Zimbabwe Unity 
Movement (Zum). It is, how- 
ever. a hollow victory. 

The campaign itself was 
marred by government intimi- 
dation of the opposition. It 
prompted a local civil rights 
group, the Catholic Commis- 
sion for Justice and Peace, to 
warn that the violence was 
“calling into question the free- 
ness and fairness of the elec- 
tion.” The country's radio, tele- 
vision and daily newspapers 
served the government's cause, 
no more independent of the 
ruling party than they were in 
the era of white minority rule. 

Given these circumstances, 
it is remarkable that the oppo- 
sition received as much sup- 
port as it did, winning around 
16 per cent of the votes cast. It 
would almost certainly have 
been larger were it not for the 
fact that Zimbabwe is ill-served 
by the calibre of the opposition 
leadership. 

One-party state 

Until the emergence of Mr 
Tekere, Zimbabwe was becom- 
ing a de facto if not a de jure 
one-party state. Mr Joshua 
Nkomo and his Zapu party 
signed a unity agreement with 
Zanu CPF) in 1988. the result 
more of coercion than persua- 
sion. The field was thus left 
clear to Mr Tekere, a former 


minister in the first Zanu (PF) 
cabinet and close associate of 
Mr Mugabe, who formed Zum 
last year. 

One can admire Mr Tekere 
on several grounds: his forth- 
right denunciation of govern- 
ment corruption; his criticism 
of the personality cult that sur- 
rounds Mr Mugabe and his 
wife, Sally; his advocacy of a 
multi-party democracy and a 
mixed economy. 

Land redistribution 

He has also adopted a cau- 
tious approach to the sensitive 
issue of redistribution of land 
held by the mainly white com- 
mercial farmers to peasant 
families. Mr Mugabe by con- 
trast adopted the populist slo- 
gan of “land to the people 
now." There may well be a 
case for further redistribution. 
Yet Mr Mugabe failed to 
explain how it would be 
funded, or answer the charge 
that such a policy could seri- 
ously damage agriculture. 

But Mr Tekere ’s chequered 
past, which Includes a murder 
charge dismissed on a techni- 
cality, should disqualify him 
from presidential office. The 
criminal record of one of his 
party's leading parliamentary 
candidates further undermines 
the standing of the party. 

Given the intimidation and 
Zum's weak leadership the low 
turnout - 55 per cent com- 
pared to over 90 per cent in the 
two previous elections - is not 
surprising, reflecting disillu- 
sionment with Mr Mugabe and 
distaste for his objectives 
rather than apathy. 

Mr Mugabe's record since 
independence has a redeeming 
factor. For all his rhetoric 
about the merits of socialism 
he has generally been prag- 
matic on the economic front 
But the rhetoric has discour- 
aged foreign investors, and the 
spectacle of Mr Mugabe espous- 
ing an authoritarian system 
while urging democracy on 
Pretoria does not help the 
peace process in South Africa. 
If he chooses to Ignore the les- 
sons of post-independence 
Africa and eastern Europe and 
continue to row against the 
tide, there is little the outside 
world can do to stop him. But 
it should not make Mr 
Mugabe’s task any easier by 
assisting a strategy that is 
doomed to fail 


Paul Betts looks at the changing shape of the world aero-engine industry 

1 he aircraft engine business ■ • • we ren<rt ^rnedof the Pgttite 

Packing m more 


T he aircraft engine business 
has never been a place for 
the faint-hearted. But last 
week's agreement between 
United Technologies (UTC-) of the US 
and Daimler-Benz of Germany to pool 
their aero-engine activities signifies 
that battle is about to be joined on an 
unprecedented scale. 

The deal adds a new dimension to 
the contest over the fast-growing com- 
mercial jet engine market, with sales 
forecast to total about S200bn over the 
next 20 years. 

Traditionally this has been a three- 
cornered fight, involving General 
Electric and UTC’s Pratt & Whitney 
engine subsidiary on one side of the 
Atlantic and Rolls-Royce on the other. 
But the competition has been spread- 
ing from the big three aero-engine 
manufacturers to companies in the 
second division that are eager to forge 
privileged ties with one of the three 
major players. 

Such alliances are nothing new in 
themselves. GE has had a co-opera- 
tion agreement with Snecma, the 
French state-owned group, for the last 
11 years. It is a partnership that has 
helped propel GE to the top of the 
world aero-engine league and given it 
a big presence in the European mar- 
ket. 

But the others are now scrambling 
to strike up strategic alliances of their 
own. Rolls-Royce, after a short-lived 
and controversial attempt to co-oper- 
ate with GE six years ago, is estab- 
lishing increasingly close ties with 
Japanese aero-engine manufacturers, 
which like the Germans and French 
are anxious to deepen their involve- 
ment in the business. 

The deal announced by UTC and 
Daimler last week represents a riposte 
from the other company in the big 
three. It establishes the framework for 
a similar partnership between UTC’s 
Pratt & Whitney engine operations 
with those of Motoren-und Turbinen- 
Union (MTU), the aero-engine group 
controlled by Daimler. 

On the face of it, it is hard to see 
why these companies should need to 
band together. The outlook for com- 
mercial jet engine manufacturers 
looks healthy enough. All the most 
recent forecasts continue to confirm 
strong sustained growth in commer- 
cial airframe and engine demand. 
Boeing last month estimated that 
S626bn worth of aircraft would be 
delivered world wide between now 
and 2005, while Airbus expects a total 
of 12,000 new aircraft to be delivered 

by 2008. 

Despite tbe staggering sums 
involved, however, the situation for 
engine manufacturers Is hem ming if 
anything more difficult, partly as a 
result of the changing structure of the 
aviation industry as a whole. 

For one thing, the market is 
unlikely to continue growing at the 
current rate. After the unprecedented 
burst of new jet aircraft orders during 
the last four years, demand is expec- 
ted to level oft, with annual deliveries 
averaging around 500-600 airliners 
over the next 20 years. Last year, new 
deliveries totalled 584 aircraft. 

“This means that things won’t get a 
lot better than now," argues Mr Keith 
Hodgkinson, aerospace analyst with 
the US Shearson Lehman Hutton 
investment house. "The current order 
inflow will not continue at the rate 
which the industry has enjoyed dur- 
ing recent years," the European Air- 
bus consortium warns in its latest 
market forecast for the industry. 

Moreover, the orders that come in 
will increasingly be for large, twin-en- 
gine. wide-bodied aircraft such as are 
needed to absorb steady growth in 
passenger traffic without unduly 
exacerbating congestion problems. 
Airbus expects the average aircraft 
size to increase from a current 167 
seats to 230 over the next 20 years. 

As a result, engine manufacturers 
will probably be selling a smaller 
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number of larger and more powerful 
engines in a few years' time than they 
are today. Their balance sheets will 
clearly benefit from the big spare 
parts and maintenance business gen- 
erated by the recent engine order 
boom. But the only way an engine 
manufacturer will grow is by taking 
market share from its rivals. 

The competitive pressures do not 
stop there. The struggle between 
engine makers has created a strong 
buyers’ market, with airlines increas- 
ingly demanding enlightened terms 
from engine suppliers. This applies 
both to file emerging “mega-carriers’’ 
of North America, Europe and the Far 
East, and to smaller airlin es that are 
banding together to secure better 
terms from airframe and engine mak- 
ers. 

The challenge faring the aero-en- 
gine manufacturers is to develop the 
big-thrust engines required to power 
the new generation of wide-bodied air- 
craft. Engines currently on the mar- 
ket have a thrust of 65,000 lb to 70,000 
lb. but manufacturers are now aiming 
at 80,000 lb or more. 

The costs of developing such power- 
ful machines are huge. GE recently 
unveiled its plans to develop a new 
big-thrust engine called the GE90 at a 
cost of between $l-2bn and $2bn. 
Rolls-Royce is currently developing a 
greater thrust derivative of its Trent 
engine at around 5800m. Pratt & Whit- 
ney Is also working on a bigger thrust 
version for its PW4000 series. 

The problem is that the develop- 
ment costs of a new engine take much 
longer to recoup than those of an air- 
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frame. In the case of an airframe, pay- 
back can come in around seven years; 
for an engine, the figure is more like 
10 to 15 years. New engine pro- 
grammes have thus tended to become 
collaborative ventures, with the three 
major manufacturers attracting 
smaller companies as risk-sharing 
partners or subcontractors. 

It is in this context that last week’s 
announcement by UTC and Daimler 
should be seen. Although their pro- 
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posed co-operation covers a broad 
front of aerospace activities, the two 
groups intend initially to concentrate 
on the commercial engine business, 
and more specifically on large^thrust 
big fan engines. 

The deal, which is expected to 
involve Daimler and UTC taking 
cross-shareholdings in each other’s 
aero-engine subsidiaries, could have 
considerable benefits for both sides. 
From Daimler’s point of view, it is 
part of an attempt to become an inter- 
national force in the world aerospace 
industry. In this sense, it Is of a piece 
with other alliances currently being 
negotiated by Daimler including joint 
venture talks with Mitsubishi of 
Japan. 


For Pratt file agreement with MTU, 
the fruit of two years of negotiations, 
is undoubtedly a coup. It secures a 
new partner for the development erf a 
large thrust derivative of its FW4000 
series and denies one to GE for its 
rival GE9Q. The German link could 
also help Pratt increase its penetra- 
tion of the European commercial 
aeroengine market dominated by GE 
and its French partner Snecma. 

General Electric is not amused, for 
the deal between Daimler and Pratt 
represents a striking volte-face on the 
part of the German company. Barely 
two months ago, GE had signed a 
memorandum of unders tanding with 
D aimler enlisting it as a risk-sharing 
partner together with Snecma of 
France in the GE90 big fan engine 
programme. But MTU apparently pre- 
ferred to link up with Pratt Tamer 
than risk being treated as a junior 
partner in the GE90 project, where the 
privileged European associate was 
clearly Snecma of France. . 

MrBrianRowe, head of GE’s engine 
operations, says that GE has cooper- 
ated with MTU for the past 30 years 
and that the German company is cur- 
rently participating in GE's CFM5640 
series of large engines. 

Although MTU also co-operates 
with Rolls-Royce on military engines 
and already has a collaboration agree- 
ment with Pratt & Whitney on 
smaller commercial jet engines. Mr 
Rowe claimed there had been no con- 
flict (ft interest since the German com- 
pany worked with Pratt on engines 
under 50,000 lb of thrust and with GE 
on the more powerful engines. "We 


were not warned of the Pratt deal We 
are upset and there are cl early serious 
implications,” Mr R owe added. 

For GE. the MTU defection to Pratt 
is all tbe more g»nfag since.it raises 
echoes of tbe collapse, of its partner- 
ship with Rolls-Royce in 1986. 

The GE -Rolls-Royce co-operation 
agreement involved the two partners 
concentrating on the Rolls RB21I-535 
en gine in the middle of the market 
and on the GE CF8 engine at tbe top 
end of the market The partnership 
broke up when. Rolls derided to go its 
own way In the development of Its 
large thrust Trent engine and bid 
against GE for the British Airways 
pngfna order to power BA's. new fleet 
of Boeing 747-400 jumbo jets. 

But Mr Rowe says the disagreement 
with Rolls was different “With Rolls 
we were always competitors. But 
t here was never any competition with 
MTU." be said. 

Rolls-Royce, for its part is watching 
the spat unfold from the sidelines. Sir 
Ralph Robins, Rolls-Royce deputy 
chairman, claims that the Pratt-MTU 
association will have little effect on 
the UK group. "GE has its. relation- 
ship with Snecma, Pratt now has its 
relationship with MTU and we’ve got 
a relationship with the Japanese,” he 
observes- Two Japanese c ompan ies. 
Kawasaki Heavy Industries (KHI) and 
Ishikawajlma Harima Heavy Indus- 
tries (HD), have taken between them 
an 11 per cent risk sharing stake in 
the Rolls-Royce Trent engine pro- 
gramme - consolidating a 15 year old 
relationship the UK group has built 
up in Japan. 

Apart from spreading the develop- 
ment costs of the programme, Rolls 
also hopes its Japanese links will 
boost the Trent's market- penetration 
in the Far East where demand for 
wide-bodied twin engine aircraft is 
Mqwrtprf to be particularly strong. 

But Rolls's own expansive market- 
ing activities have added to the com- 
petitive pressures feeing the two big * 
US aeroengine makers. Rolls has seen 
its share of the civil engine market in 
cash value terms rise from only 8 per 
cent three years ago to just under 20 
per cent last year compared with 45 
per cent for GE-Snecma and 28 per 
cent for Pratt Pratt’s share fell in the 
early 1980s, but the company has 
since made an aggressive come-back. 
Sir Ralph said Rolls was aiming to 
gain a 30 per cent share eft the jet 
engine market by 1995 and. believed it 
could achieve this target since the 
group's commercial jet engine family 
was now available on all modem jets 
but for the four engine Airbus A340. 

"When we get on a successful air- 
craft we usually get about a third of 
the engine market for that aircraft’’ 
he said. 

In the battle for the big fen engines, 
Rolls also believes it has time on its 
aldri-Et claims that the big- Trent 
engine Is at a more advanced stage of 
development than either its Pratt or 
GE rivals. But in the tussle over the 
new big engine- market both GE and 
Pratt also daft™ for their part to be 
ahead of the game. 

Pratt recently announced that it 
could increase the PW4000 to 100,000 
lb of thrust by incorporating a large 
fen with a 120 in- 140 in diameter 
mounted on the existing PW4000 
engine core. GE says it will be able to 
take up its new GE90, which will also 
have a 120 in diameter fen equivalent 
to the diameter of the fuselage of a 
Boeing 737, to 110,000 lb (ft thrust 
Even though many in the industry 
are beginning to wonder whether the 
engine makers are starting to enter < 
into dreamland with some of their 
longer term plans to develop extrava- 
gantly large new engines, a battle of 
epic proportions has begun for a share 
(ft the big thrust engine market The 
stakes are huge for the three major 
manufacturers and their respective 
partners. And the outcome, at this 
early stage, is still wide open. 


Now there 
are two 

■ The changes at London's 
International Stock Exchange, 
where a major reorganisation 
takes effect today, have cut 
a swathe through its board 
of directors. Of the nine power- 
ful barons who used to dictate 
the way the market ran, few 
remain. 

First to go was David Bruce, 
director of finance. He resigned 
at the end of last year, appar- 
ently out of pique at losing 
out in the race for the chief 
executive's chair to Peter Raw- 
lins. 

Michael Baker, in charge 
of the Exchange’s four markets 
and once one of the most pow- 
erful of the select band, today 
becomes a middle-ranking 
executive in the new settle- 
ments division. The fate of Ber- 
nard Reed, former head of mar- 
keting, seems equally harsh: 
his department has been dis- 
banded, its functions devolved, 
and he is now in charge of 
unspecified "special projects". 

Peter Bennett once bead 
of strategic research, has also 
seen his department disappear 
under him at the same time 
as having his executive respon- 
sibilities stripped. Never an 
exchange employee anyway, 
he is retained as a consultant 
to Rawlins. 

Others have met a slightly 
kinder fate. Martin Fidler. sec- 
retary to the Council, retains 
his job, although he has lost 
his executive director status. 

Meanwhile Bob Wilkinson, 
head of surveillance, and John 
Young, deputy chairman of 
the management board, have 
both had second contracts with 
the Securities Association, 
which took over the 
exchange's main regulatory 
functions after the Financial 
Services Act, and so have less 
to lose. Young has plenty to 
keep him busy as chief execu- 
tive of TSA, while Wilkinson 
was due to retire at the end 
of this year anyway. 

That leaves just two. George 
Hayter, the former head of the 
powerful services division, has 
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been rewarded for his efforts 
in taking the market through 
Big Bang and beyond with the 
key role of managing director 
of the new trading markets 
division. And the role of Stew- 
art Dougias-Mann, in charge 
of primary markets, remains 
virt ually unchanged _ 


One way to pay 

■ It was not an April FooL 
From yesterday (April 1), 
Hyundai Car Distributors (UK) 
began offering to pay the poll 
tax of anyone who buys one 
of its Stellar saloons. The offer 
runs for two months. All that 
is needed is a readiness to buy 
the car - and even that is on 
a sale-or- return basis - plus 
proof of poll tax liability. 
Hyundai will then send a 
cheque for the full amount, 
even if all the purchasers turn 
out to be in Lambeth. 


Real tin man 

■ Brad Smith describes himself 
as “a simple country lawyer", 
but in London at the weekend 
he was being toasted as the 
man who, against all the odds, 
brought an end to the five-year 
dispute which followed the 
1985 collapse of the Interna- 
tional Tin Council's market 
support scheme. 

The collapse left creditors 
owed £500m. but the countries 
backing the ITC refused to 
honour Its debts. And the UK 
courts said that, while the 
creditors had been done a 
grave injustice. In law there 
was no reason for the countries 
to pay up. 

Legal fees mounted to tens 
of millions. At one stage in 
the appeal court 24 counsel, 
supported by batteries of solici- 
tors and legal experts, were 
locked In battle. 

Tt was a crazy way to spend 
time and money,” says Smith 
and the Canadian government 
decided to look for a better 



“I name this child, Margaret 
Michael Norman...” 

way. As Canada’s assistant 
deputy attorney general. Smith 
was supervising his country's 
involvement in the litigation. 

He chaired two meetings 
seeking the "better solution”, 
then for the next two years 
found himself travelling to 
London once or twice a month, 
cajoling countries and credi- 
tors towards last Friday's com- 
promise: an out-of-court settle- 
ment under which £182JSm was 
electronically transmitted to 
creditors' bank accounts. 

While ail this was going an 
Smith - whose full name is 
T Bradbrooke Smith - retired 
after 30 years’ government ser- 
vice and joined the interna- 
tional law firm, Stikeman Ell- 
iott "Tm known as the tin 
man around the office and I've 
been away from my law prac- 
tice so long there might not . 
be much left of it” he says. 

Was there ever a moment 
when he wanted to give up? 
“Never.” he says. "There were 
22 states, 20 brokers, 13 banks 
and three tin smelters 
involved, all with different 
objectives. I knew from the 
start there was no way they 
could, reach an agreed solution. 


But we just kept pushing on. 

“Hie lesson is that diplo- 
macy does work, if you push 
bard enough. And we were 
pushing hard.” 


Militant 

■ I began to realise that some- 
thing was up in London on 
Saturday when I came to the 
office around lunch-time. 

There was the odd minibus 
lurking around the City. One 
of them was from the sup- 
porter’s club of a football team 
not playing in London that 
day. (It was Oldham Athletic.) 
The windows were plastered 
with stickers about the Mili- 
tant Tendency. 

The presence of Militant is 
something that I have noticed 
in several city centres at week- 
ends during the last few 
months. It was particularly- 
marked during the ambulance- 
men’s dispute. Militant is 
extremely good at infiltrating, 
persuading people who other- 
wise have no interest in the 
Militant cause that it is on 
their side. Passers-by pick up 
its newspaper and read it 

It must also be very well 
organised. It exploits other 
people’s grievances and some- 
how manages to link them 
together. In Newcastle, a few 
Saturdays ago, people were 
demonstrating simultaneously 
against student loans, changes 
in the abortion law, nurses’ . 
pay and the poll tax. 

That said. Militant would 
be nothing like so successful 
if there were not grievances 
to draw on. Newcastle is a per- 
fect example of inner city prob- 
lems yet to be resolved 


Kohl's escort 

■ Chancellor Kohl came to the 
Fi n ancial Times on Friday - 
perhaps tactfully - in a Daim- 
ler. As he left, there was a six- 
man British police motor cycle 
escort All the bikes were 

BMW's. We wonder if he 
noticed. He went back to Ger- 
many on the Queen’s Flight 
because his own plane refused 
to take off 



Only JAL have 33 flights; a week 
from Europe to iapan^ ’?• 
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f liere was never, any 
aoubt -that reform -'.of 
local government 
* fljtfjKe-jmd the abolition of 
ietenwre.gDiM'Jo be tuipbmt 
la^.- - after all,- .the tax that . 
people enjoy paying has yet.to 
ie jnsented- - . .. . 

-The initial attraction of the 
^oU-tax in place of discredited 
domestic rates was ' that 
although It was brutal it was 
simple. The argument went 
that; people would know what 
they- were paying for; profli- 
gate Labour councils would be 
turfed out and prudent Tory 
ones would receive their 
reward through the ballot box. 

It has. not worked out like 
that The gamble has 
and the awful truth has struck 
Conservative strategists that 
unless something is done fast, 
the party could lose the next 
election because of the commu- 
nity charge. 

■ A. degree of opposition was 
inevitable because any new tax 
.means losers as well as gain- 
~&ers, and losers always make' 
their complaints known. 

But the scale of the protests, . 
the rioting, threats of wide- 
spread tivu disobedience, tha 
resignation of Conservative 
councillors, and worst of all 
the . realisation after the Mid- 
Staffordshire by-election that 
traditional Tory supporters are 
prepared to switch directly to 
Labour, has created a feeling 
approaching panic. 

Even this scale of protest 
probably underestimates the 
impact that the poll tax will 
have when demands for 38m 
chargepayers arrive on door- 
mats throughout England and 
Wales this month. 

The average poll tax is 
around £365 compared with the 
Government's target of £278, 
but averages are always 
* treacherous: The most devas- 
tating statistic, from the Gov- 
ernment's viewpoint. Is that 
25m people are set to lose from 
the mtroductipn of the poll tax 

Many more people 
will lose than gain 
from introduction of 
the poll tax. - - 1-v .- 

and 10m - predominantly 
well-to-do - will gain , • 

It also appears that the. Gov- 
ernment’s message , that it is 
the profligacy of local authori- 
ties - mostly bntrnot exclu- 
sively Labour --- that has 
driven up community charge 
demands, has not. been. univer- 
sally accepted, ft Is the Govern- 
ment that is being' blamed for 
making unrealistic spending 
assumptions. 

The reforms appear to have 
ctftovafled with an attempt to 
squeeze councfls by imposing 


Richard Evans on the Government’s dilemmas 
over the community charge 


Limiting the 
poll tax damage 


: targets based on a 4 per cent 
inereasetn local spending com- 
■pared with the going inflation 
■rate off: 7 to 8 per cent v . - 

The Government gambled 
that local anthorities would 
not want to be branded as high 
genders. In fact,^^ opposite 
seems to . have - happened. 
Because community charge 
targets were set so low, many 
counefla : decided - they had no 
chance of meeting them, so 
they have gon&ahead with 
more ambitious spending pro- 
grammes hr the hope, that .the. 
extra costs will be blamed on 
the reforms. -V 

The Government rfai™ that 
authorities are overspending 
their budgets by : £3bn, the 
equivalent: erf ah: increase on 
rates of one third. 

. A -whole battery of rebates . 
and retiafe. has already been 
offered.': " 

But what moire can Ministers 
do to retrieve the-situation? 

Mr Chris Patten, Environ- 
ment Secretary, wbahas pront . 
ised that the way council bnct- 
gets are set could be 
re-appraised, . has,., several: 
options, but the more fimda- 
- mental are Tmfikety to be dis- 
closed until the negotiations 
over the. 1 991-92 "settlement, 
due. l to 1 .be announced in the 
summer, are, comjfleteri. 

The (mly option to mitigate 
the efforts of the poll tax in its 
first year is charge capping - 

the KnSrwrwri r eduction rtf fwnn- 

cfl. spending levels and of poll 
tax bills by parliamentary 
order. . . ' . 

Like everjdbmg else to do 
with local government finance, 
this apparently simple process 
Of cutting local budgets is 
fraught With difficulties. 

The expectation is that Mr 
Patten will this week name up 
to two dozen. conncHs, mostly 

T-ahrmr fraitrnTlwd and many in 

London, which wfll be liable 
for capping - a hig climb- 
down front eariter . threats to 
cap over 100. 

Mr Patten’s difficulty is that 
extensive capping. would strike 
at the cvmiTTmTitty charge's sup- 
posed core principle of 
accountability. 

Revising budgets to comply 
with enforced spending cats 
will cause enormous disrup- 


TARGETS FOR \ 

CHARGE CAPPING T 

Councils that m es b etod both the Government's 


target 

MmmSSA 

AbomTBBoi 


QMroMl) 

(PmcmcQ 

Basildon (No Overall Control) 

199.6 

27.0 

Ipswich (Lab) 

96.3 

41.1 

Bristol (Lab) 

96.2 

30.6 

Langbaurgh-on-Tees (NOG) 

86.4 

13.9 

Norwich (Lab) 

65.5 

42.5 

Middlesbrough (Lab) 

63.7 

2S2 

Stockton-on-Tees (Lab) 

54.4 

34.1 

Milton Keynes (NOC) 

44.4 

98.0 

Southend-on-Sea (NOG) 

39.9 

35.0 

Reading (Lab) 

37.4 

23.1 

Leicester (Lab) 

34.7 

20.0 

Lambeth (Lab) 

27.0 

17.6 

Blackburn (Lab) 

24.9 

35.0 

Deibyshire(Lab) 

24.9 

14.2 

Camden (Lab) 

19.9 

15.8 

Avon (Lab) 

1&4 

14.9 

St Helens (NOC) 

18.3 

12.9 

Brent (Lab) 

18.2 

1.4 

Cumbria (NOC) 

16.0 

12.3 

Oxfordshire (NOC) 

15.5 

22.1 

Hackney (Lab) 

14.8 

12.7 


tion, with the recall and revi- 
sion of poll tax bills that have 
already been sent out. 

. On top of tills, legal chal- 
lenges could follow the selec- 
tion of capped councils. Court 
action could delay final hills 
until the autumn, tempting 
thousands, to refuse to pay 
sums in dispute. 

Mr Patten is thought to be 
unhappy about the whole idea 
of charge napping But he feels 
he has to make a gesture to 
appease Tory grassroots opin- 
ion which wants action against 
spendthrift councils. 

Speculation about the charge 
cap list suggests that councils 
may be selected on the basis of 
their percentage planned over- 
spend above the Government's 
standard spending assessment 
of their needs. 

If this proves correct, it 
might be possible to avoid the 

S olitlcal embarrassment of 
aviug to cap any Tory coun- 
cils. 

In the longer term, the Gov- 
ernment could continue to tin- 
ker with the system by improv- 
ing reliefs for those suffering 


the most; it could pump a lot 
more cash into town hall cof- 
fers in the hope that this will 
reduce community charge lev- 
els; or it could take responsibil- 
ity for some services away 
from local go vernme nt. 

The trouble with tinkering is 
that it has already been tried 
and with very little success. 

More generous transitional 
arrangements which would 
limit poll tax increases to £3 a 
week no matter how much a 
council spends would be costly, 
but would have the advantage 
of targeting additional money. 

It would also be possible to 
exfoid the benefit system by 
reducing the miniTmiTn poll tax 
payment from 20 per cent to 10 
per cent or less. But while this 
would help the very poor, it 
would not help disaffected 
Tory voters on average earn- 
ings, whose electoral support 
could be vital 

It is considered virtually cer- 
tain that a lot more govern- 
ment grant will be extracted 
from the Treasury by Mr Pat- 
ten for 1991-92, which could 
well be general election year. 


But according to Mr Tony 
Travers, a local government 
finance expert at the London 
School of Economics, it would 
take an additional £7bn or 
more in central grants to 
ensure that community charge 
bills are no greater than cur- 
rent rate bills. 

Furthermore, there is a 
major problem with simply 
pumping more Exchequer 
money into the system. 

Here is no me chanis m for 
ensuring that the money would 
be used by councils for reduc- 
ing poll tax levels rather than 
spent on extra local services. 

Another stage in the poll tax 
rescue operation codld be to 
introduce a super poll tax for 
the wealthy. A higher band of 
charge, as well as bringing in 
more money, would be aimed 
at placating party critics 
opposed to the unfairness of 
the regressive lump sum tax. 

A number of Conservative 
MPs favour cutting poll tax 
rates substantially by remov- 
ing some of the services at 
present paid for by local gov- 
ernment, such as education, 
fire services and the police. 

According to Mr Travers, for 
every £U3bn of this expendi- 
ture transferred from local gov- 
ernment to the Exchequer, the 
average community charge 
could be reduced by about £42. 
However, the money would 
have to come from somewhere 
and the standard rate of 
income tax, which the Govern- 
ment has pledged to reduce to 
20p, might have to rise by at 
least ip. 

Education is by for the larg- 
est local government service, 
accounting for around 60 per 
cent of the total, and its trans- 
fer to Whitehall would pile 
irony on irony. It would give 
more power to the Department 
of Education, Mrs Thatcher’s 
least favourite department, and 
it would represent a massive 
act of centralisation. But it 
remains an option of last 
resort, as it would undeniably 
cut poll tax rates substantially. 

None of the alternatives 
^particularly appealing to the 
Government, and all would be 
expensive. Further substantial 
reforms in 1991-92 would also 
Involve more turmoil for local 
authorities. There have now 
been 13 different systems of 
local government finance since 
1979. 

Nevertheless, there is little 
doubt that one of the options, 
or a combination, will be cho- 
sen. The political damage 
caused by the poll tax, which 
seems certain to feature again 
in the local elections on May 3, 
will have to be neutralised , no 
matter how many principles 
have to be swallowed. Mrs 
Thatcher is not fond of admit- 
ting she was wrong. This time 
she might have to. 


Tortuous path to 
negotiating table 

Patti Waldmeir assesses the mood in South Africa 
following last week’s violence 


WHEN MR Walter Sisulu, the 
senior African National Con- 
gress (ANC) leader, was asked 
last week whether ANC talks 
with the South African Gov- 
ernment would be threatened 
by the killing by police of sev- 
eral demonstrators in the black 
township of Sebokeng on Mon- 
day, he replied: “I don't know 
why it would." 

He went on to explain, 
patiently and reasonably, that 
the only way to end the vio- 
lence now convulsing South 
Africa's townships - including 
the incident at Sebokeng, near 
Johannesburg, in which at 
least 11 people died - was 
through negotiation. 

“Agitation like that is 
brought to an end by the rul- 
ing class talking to the peo- 
ple," he told a television inter- 
viewer on Tuesday. 

But by Saturday morning, 
Mr Sisulu had reversed his 
position. In a move which sur- 
prised and dismayed Pretoria, 
the ANC postponed its first 
ever formal talks with the Gov- 
ernment, that were due to have 
taken place on April ll, in pro- 
test at the Sebokeng shootings. 

There are many within the 
ANC - probably including Mr 
Sisulu himself, as well as Mr 
Nelson Mandela, the deputy 
president - who believe the 
postponement should be tem- 
porary. Some contacts with 
Government could resume 
shortly, and it seems a fair bet 
that negotiations will be back 
on their tortuous path within a 
matter of months, or less. 

For despite the weekend's 
hardline statements from ANC 
leaders - Mr Mandela hims elf 
protested that Pretoria “talks 
about negotiations on the one 
hand and massacres our people 
on the other” - many in the 
top leadership remain commit- 
ted to negotiation. 

Faced with outrage from its 
constituents, the ANC can be 
forgiven for wishing to make a 
gesture of protest against the 
brutality at Sebokeng. where 
police used grossly excessive 
firepower against demonstra- 
tors armed, in most cases, only 
with sticks. Certainly, if ANC 
terrorists had killed 11 civil- 
ians with a bomb in a white 
shopping centre, Pretoria, too, 
might wish to make a point to 
those responsible. 

But even if the postpone- 


ment of the talks proves only a 
temporary hitch in a process 
which many now view as inevi- 
table - the negotiation, under 
more or less peaceful condi- 
tions, of a post-apartheid con- 
stitution for South Africa - it 
raises serious questions about 
the cohesiveness of the ANC. 

For the postponement 
appears to have been prompted 
by a grassroots rebellion 
against those ANC leaders - 
Nelson Mandela among them 

The ANC can be 
forgiven for wishing 
to make a gesture 
of protest against 
the brutality at 
Sebokeng 

- who preach compromise and 
conciliation. 

The mood among many local 
ANC activists is nothing short 
of insurrectional. Schooled in 
the chaotic township violence 
of the mid-1980s, radical local 
acitivists have had difficulty 
accepting the more moderate 
line of septuagenarian leaders 
like Mr Mandela. 

Internal ANC leaders know 
they must bring these ultra- 
radicals - who are also well 
represented among the ANC’s 
Lusaka-based external leader- 
ship, especially its armed wing, 
Omkhonto we Slzwe (Spear of 
the Nation) along to the negoti- 
ating table. They clearly hope 
that this weekend’s public 
rebuke to Pretoria will play 
well in Sebokeng and other 
black townships, and among 
the "young lions" of Umkh- 
onto. 

But their authority over the 
grassroots is demonstrably 
weak: Mr Mandela has called 
on warring parties in Natal to 
throw their pan gas into the 
sea; they have responded by 
plunging them deeper into 
their neighbours' backs. He 
has appealed repeatedly to stu- 
dents to return to school, and 
they have very publicly 
ignored him. 

Some of the more radical 
members of the national execu- 
tive will no doubt continue to 
resist negotiations. They could 
yet hold sway in an executive 
meeting due to take place 


within days in Lusaka; if they 
do, violence will escalate fur- 
ther, white fears will intensity, 
and the ANC will risk looking 
decidedly unreasonable in the 
eyes of the world. 

But even if moderation pre- 
vails, the problem of control- 
ling local unrest remains. For 
ANC leaders privately concede 
that the police are only part of 
the problem: the vast majority 
of the 300-odd blacks who have 
died since Mr Mandela left 
prison seven weeks ago have 
been murdered by other 
blacks, and not by the security 
forces. 

Hundreds have died since 
the beginning of the year in 
Natal, where a thin veneer of 
politics masks what 1s basi- 
cally a civil war prompted 
largely by extreme deprivation. 
Here, too, local leaders luye 
rebelled against Mr Mandeva, 
forcing him to cancel ; a 
planned joint peace rally dc? 
to have been held today wifi. 
Chief Mangosuthu Buthelezv . 
whose supporters have carried 
out many of the 40-odd mur- 
ders of the past week. 

Violence flared early last, 
month in several of the coun- 
try's ten black homelands, \ 
where local residents - the 1 
most poverty-stricken of South , 
Afri can blacks, and among the 
most brutally repressed 
feared they would be lei' 
behind on the road to the nev. ‘ 
South Africa. Local grievances 
over rents and schooling have 
sparked black protest In the 
volatile Vaal Triangle, and taxi 
wars left over 20 dead in one 
day near Johannesburg- 

All of this Is no doubt the 
inevitable result of a dictator- 
ship easing its grip on power. 
But it can be argued that Mr 
Mandela's prolonged absence 
from the country last month - 
when he visited a host of Afri- 
can countries and Sweden in a 
post-release tour - seriously 
exacerbated the situation. 

Delays in starting talks with 
Pretoria are likely to have the 
same effect. Ensuring that 
undue delay is avoided will 
prove an important test of Mr 
Mandela’s authority within the 
ANC - and a chance for him 
to prove that he has the quali- 
ties of statesmanship on which 
South Africa’s future will ulti- 
mately depend. 


1992 process remains on course 


From Mr John Drew. 

Sr, A number of your recent 
reports have suggested that 
the 1992 process may be slowed 
by current events in central 
and eastern Europe. 

Nothing could be further 
from the truth. 

Some 60 per cent of the origi- 
nal 279. proposals constituting 
the Internal Market Pro- 
gramme have already been 
'adopted by the member states. 

Only eight await presenta- 
tion in draft legal form by the 

Commission. — 

Business has not been slow 
vto come to terms with the new 
situation, the proportion of 
member states exports traded 
with the Community have 
increased by 7 per cent, to 62 


per cent in the six years to 
1988. 

This process is increasingly 
reflected in the number of 
crossftontier joint v e ntu res of 
which there were more than 
1800 In 1989: 

: Certainly, the Community’s 
trading partners are more than 
aware of the significance of 
these developments judging 
from the growth of inward 
inves tment in recent years. 

; Problems remain relating to 
the elimination of physical 
frontiers and taxation, while 
certain areas (such as plant 
and animal health) pose prob- 
lems of a highly technical 
nature. - 

However, nothing' has 
changed the economic and 


political factors that triggered 
the 1992 process in the first 
place, and no one aware of the 
facts would seriously wish to 
prolong the economic costs of a 
divided European market 
The lesson from the events 
in eastern Europe surely is 
that the foster we can get the 
1992 programme in full work- 
ing order, the sooner and more 
effectively we can help our fel- 
low Europeans beyond the 
Elbe. 

John Drew. 

Head of the United Kingdom 

Office. _ 

Commission of the European 
Com mun ities, 

Jean Morniet House, 

8 Storey's Gate. 

SWI 


Mission 

planning 


Artificial limit on supply 
increases the price of houses 


■ From Mr John ArgentL 

Sir, I was sorry to learn from 
Air Andrew Campbell’s letter 
(March 29) that BP are having 
trouble with their Mission 
Planning In that they cannot 
qtdte decide what their Project 
1990. should be all about - 
including, he tells us,, the ques- 
tion why BP exists. I wonder if 
I could suggest that Mission 
1990 should be exactly the 
same as Mission. 1980; namely 
to make a decent return on 
shareholders' capital - 
v Mr Campbell says BP is also 
- searching for Ten Command- 
Hants - what, as well as a Mis- 
sion? Is that in addition to 
Vision, which, we are told, 
business leaders should have? 

I just wonder if some of our 
Business Schools are going a 
bit over the top. 

John ArgentL 
Pettistree Lodge 
Woodbridge. Suffolk 


From Mr David Harper. 

Sir, I agree that current tax 
policy increases demand for. 
houses but surely the major 
factor for ‘property Inflation, 
and therefore Its position as 
the UK’s premier investment 
vehicle,, is the artificial, limit 

on supply. 

A field in Berkshire may 
increase in value from £2^XX) to 
£400,000 with , the granting of 
planning consent A bungalow 
in Cornwall may cost £20,000 to 
bufld, £LOOO for the land anil 
£79,000 for the planning per- 
mission. 

Since there is no shortage of 
fields available for building, 
the price escalation is in these 
cases surely firmly in the 
hands erf government 

Low interest rates lead to 
investments in modem indus- 
trial capacity that has helped 
the booms in Germany, Japan 
and the rest of SE Asia. 


Denigrating the size of St Pancras 
favour of new Chicago Library 


From Professor Cotm . 

St John Wilson. - - 

Sir, Colin Amery displays his 
enthusiasm for the import of 
architectural expertise from 
tiw'tJS to this country (“Qual- 
ity hag nothing to do -with 
nafcajality," March 12) 

His evidence lies in the 
design of the new Chicago CSty 
I, Library for which the lead 
: architect fo Professor Thomas 
Beeby who is now collaborat- 
ing an the Paternoster Project 
in the City. 


What Mr Amery did not 
state is that two partners in 
(he practice - which is building 
the British Library at St Pan- 
eras (myself, and BLJ. Long) 
were active members of the 
design team. (as library design, 
consultants) largely responsi- 
ble for the detailed organisa- 
tional planning of the winning 
project 

In the case .of the Chicago 
Library, therefore, the major 
export of . expertise was from 
this country to the US, . 


High interest rates are only 
Inflationary in a society domi- 
nated by property booms, not 
manufacturing booms. 

A massive increase in supply 
of property (planning consents} 
could enable us to live with 
low interest rates and low 
inflation and encourage us to 
realty rejuvenate our industrial 
base. 

This solution may be politi- 
cally unpopular or even impos- 
sible but surety It must be part 
of the debate. 

A society in which the major 
lesson for those seeking finan- 
cial security is borrow don't 
save, in which borrowing 
aggressively has been more 
effective than working hard, 
surety has the problems. 

When will we pay the piper? 
David Harper, 

Managing Director. 

IMP Europe, 

Swindon 


Library in 


It is a pity Mr Amery did not 
mention this. 

What is even more of a pity 
is that he seeks to denigrate 
the British Library project in 
comparison with the Chicago 
Library by reducing it to a 
tenth of its size! 

. ft is in fact bigger and infi- 
nitely more complex than the 
Chicago Library. 

Prof Cohn St John Wilson, 
Highbury Crescent Booms, 

70 Ronalds Road, NS 


The North is 
looking better 

From Mr Brad Bamfieid. 

Sir, I would agree there is a 
nortltsouth divide (“Jobs feast 
and famine," March 26) but not 
exactly as described. 

My company is a private 
developer building Phase 1 of 
the Arena Business Park in 
Sunderland which, wi thin four 
years, will total 285,000 sq ft I 
can report that demand for 
units is very strong, both from 
expanding local companies and 
companies new to the area. 

What is it that attracts these 
companies? I believe it is 
summed up in one word: 
“Quality.” The town has, in 
spite of your .somewhat dispar- 
aging remarks, a first-class 
workforce which is enthusias- 
tic, motivated and only too 
willing to retrain. 

This workforce extends 
across the employment spec- 
trum from unskilled to senior 
management There is a qual- 
ity of life rarely achieved here 
in the south; spectacular coun- 
tryside, excellent roads, house 
costs are substantially lower 
and superior leisure facilities. 

The employers in the area 
know all this and many out- 
side the area are finding; out. 
This quality element is 
enhanced by financial assis- 
tance offered by central and 
local gover n ment Sunderland 
Council is unfailing in its sup- 
port of employers. 

Yes, there is a north-south 
divide - in the south we have 
congested roads, packed com- 
muter trains, dirty streets, run 
down, or very expensive lei- 
sure centres, exorbitant hous- 
ing and labour shortages. In 
the north . . . 

Brad Bamfieid, 

Chairman, 

Metropolitan Land and Devel- 
opment Company, 

Stansted, Essex 

Call to 

recognise 

Lithuania 

From Mr IJ. Kama. 

Sir, Mrs Thatcher is right to 
feel shame over Munich. 

Lithuania has democratic 
credentials as good as many 
members of the UN. Why does 
Britain not recognise Lithu- 
ania? 

LJ. Kenna, 

Chairman, 

Celtic League, 

72 Compton Street, 

SCI 


W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling well. We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we’ve always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe - 
because it’s for a lifetime. 




GENEVE 
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Asprey & Co Ltd. 165 New Bond Street. London 
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Argentina takes a step back from the abyss 

Gary Mead examines the day-to-day problems of living with hyperinflation 


B Y popular repute. Bue- 
nos Aires has the 
world's greatest concen- 
tration of psychoanalysts and 
trained economists. Its ubiqui- 
tous hyperinflation leads its 
middle class to bounce from 
the couches of one to the coun- 
sel of the other. 

Both are forms of therapy, 
teaching not how to solve 
Argentina's crisis but how to 
co-exist with it. It is like learn- 
ing how to live with economic 
gunfire, waiting for the next 
shell to land. People wince not 
from ballets but from prices. 

Since December 1989 
monthly infla tion has averaged 
50 per cent and by the end of 
March that average will proba- 
bly '.ave risen to 65 per cent. 

T'.ere are signs that April 
wil. be a calmer month, with 
price rises slowing to 10 per 
ct.it. a rate that would cause 
murage in the industrialised 
vorld but which in Argentina 
i ould be cause for rejoicing in 
the streets. 

In Argentina, hyperinflation 
hits everyone hard in the sense 
that overall national economic 
performance is affected and it 
goes hand in hand with a col- 
lapsing exchange rate. 

In February the austral 
depreciated by 300 per cent, 
dropping from less than 2,000 
to almost 6,000 australs to the 
dollar. That cripples all calcu- 
lations and utterly undermines 
all export-import pl anning . 

Furthermore, the divisions 
in Argentina's already sharply 
divided social structure are 
being exacerbated by the 
hyperinflationary cycle, which 
in effect h 2 s been rampant 
since May 19S9. In the 10 
months since then prices have 
risen by a monthly average of 
63 per cent. 

There are only three ways to 
survive relatively unscathed 
and without resorting to rob- 
bery: to be in the fortunate 
position of relying upon a for- 
eign currency, and hope the 
austral's exchange rate slides 
in line with inflation: to obtain 
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Argentines queued to withdraw cash from their banks after the Government announced an anti-inflation package early this year 


inflation-beating wage or inter- 
est rate Increases; or to trust to 
the charity of government or 
other agencies to provide emer- 
gency relief. 

There are three classes in 
contemporary Argen- 
tina - those that think in 
terms of US dollars, those that 
have industrial muscle or 
investment possibilities, and 
the have-nots. 

T he first category, which 
includes foreign corre- 
spondents, have not 
drowned because the austral 
has collapsed from its June 
1988 position of 10 to SI to its 
late March 1990 level of 4,500 to 
$1. While prices have soared, 
so has the purchasing power of 
foreign currency. 

Trades unions In the private 
sector have also managed to 
keep their noses at or above 
the plimsoll line. Workers in 
the textile, steel building and 
other basic sectors have regu- 
larly achieved increases in line 
with inflation. 

Canny investors had the 
chance, until recently, to put 
their assets into a variety of 
financial areas which provided 
returns in excess of inflation. 


But it is the third category, 
in which as many as 10m of 
Argentina’s 31m citizens can 
be grouped, that hyperinflation 
has hit hardest 

The armed forces, university 
academics. government 
bureaucrats and the huge 
army of unregulated workers 
who depend on casual unregis- 
tered employment, have all 
found their lives dramatically 
altered in the past year. 

“After 20 years in the service 
I can no longer afford to buy a 
new car, something which I 
could have done on my salary 
when I was a junior officer,'’ 
says a senior air force officer 
now working in the Defence 
Ministry. 

He reckons that junior offi- 
cers are now 70 per cent worse 
off than when he first joined 
up two decades ago. 

Argentina’s poor -some 2m 
people live In a circle of slums 
around the edge of Buenos 
Aires - are surviving thanks to 
minimal government hantlnnfy 
which provide regular quanti- 
ties of pasta, milk , bread, cook- 
ing oil and so forth. 

Already semi-permanently 
poised on the knife-edge 


between existence and outright 
destitution, the current crisis 
has indefinitely postponed the 
prospect that their children 
might be better fed. housed, 
educated and hospitalised. 

More than 22m people - 75 
per cent of the population • 
who depend on state medical 
insurance schemes, are now 
virtually without treatment, 
because the schemes have all 
but died since January. 

With teachers on regular 
strike for higher wages, and 
the construction industry 
working at 80 per cent below 
its last years' capacity the bulk 
of the population who are 
dependent, in one form or 
another, on the welfare of the 
state, are enduring the practi- 
cal hardships of hyperinflation. 

B ut while lower class exis- 
tence has never been 
luxurious, those poised 
half-way between a holiday 
home abroad and semi-poverty 
at home are witnessing the 
greatest collapse in their 
expectations. 

Be It an air force officer, or a 
psychoanalyst in private prac- 
tice, the drop is painful A psy- 
choanalyst friend, married 


EC FINANCE MINISTERS 


Tiny steps towards agreement on EMU 


By David Buchan in Galway 

EUROPEAN Community 
finance ministers moved for- 
ward at the weekend towards 
the design of an economic and 
monetary union (EMU), with 
Britain’s partners hailing a 
''constructive" change of tack 
by Mr John Major, the UK 
Chancellor of the Exchequer. 

The year-long impression of 
Britain being engaged in a solo 
fight against EMU was consid- 
erably softened at the informal 
meeting at Ashford Castle, 
□ear Galway, as Mr Major 
pitched into a discussion of 
what budgetary disciplines 
should accompany EMU and 
found himself far from totally 
isolated. 

UK differences no longer 
stood out so starkly in a debate 
which saw Germany, sup- 
ported by the Netherlands, 
railing for binding ceilings to 
be placed on individual states’ 
budget deficits, and most other 
states. Including France, shar- 
ing to some extent British 
antipathy to this idea. 

Bonn's stance on this, and 
its disparagement of the Euro- 
pean Currency Unit as the 
putative single currency, 
brought an outburst from Mr 
Jacques Delors, the Commis- 
sion president, who com- 


plained after the meeting of 
being “badly repaid” for his 
early vocal support for German 
unity. 

Mr Albert Reynolds of 
Ireland, who chaired the meet- 
ing, said much work remained 
to be done, both on the design 
of a European central bank 
system - on which treaty 
negotiations will start in 
December - and on the prob- 
lem of transition from the first 
stage of closer EC monetary 
co-operation due to start on 
July 1. 

But at least, during their 
Saturday discussions in this 
neo-gotbic castle in County 
Mayo, ministers settled some 
aspects of how to prevent 
countries misusing EMU to go 
on a spending spree. All. 
including Mr Major, agreed the 
EuroFed - the proposed EC 
central bank - would not be 
allowed to bail out - or print 
money for - spendthrift states. 
Generally, however, they shied 
away from the idea - con- 
tained in a report prepared by 
their officials - of dragging 
such states before the Court of 
Justice for budgetary indisci- 
pline. 

Mr Major would only admit 
to “a change of tone, not of 


substance" in his Govern- 
ment's position. Britain still 
preferred the notion of freely 
competing monetary policies to 
a single money zone, and the 
UK parliament “could not 
accept budgetary restraint on 
sovereignty," he said. 

But Mr Wim Kok, the Dutch 
Finance Minister, summed up 
the general view when he said 
Mr Major had taken some 
“mouse steps" foward by sig- 
nalling those aspects of the 
final EMU blueprint he could 
accept. The result, said Mr 
Kok, was that the UK "is fol- 
lowing the others at some dis- 
tance. but the distance is not 
getting any larger." 

The gap over the fiscal 
dimension of EMU was high- 
lighted by Mr Theo Waigel 
Bonn's Finance Minister, who 
told his EC colleagues that 
“budgetary discipline is for me 
a central element for the suc- 
cess of EMU." 

If Germany's partners could 
not accept central EC rules on 
their spending habits, then he 
suggested they should copy the 
automatic German formula 
which restricts budget deficit 
increases to the rise in public 
capital spending. 

By contrast, the Commis- 


sion, knowing German budget- 
ary recipes to be unpalatable to 
most states, has proposed that 
states write their own deficit- 
control laws. 

The recent Commission 
report on EMU also says that 
the Community should aim to 
make the Ecu basket currency 
its single money, rather than 
just locking together the rates 
of the II existing national cur- 
rencies. 

Mr Waigel and Mr Karl Otto 
POhl, the Bundesbank presi- 
dent, repeated their concerns 
that the D-Mark might be 
undermined by the promotion 
of a parallel money such as the 
Ecu. This, in turn, led Mr 
Delors to comment that 
Europe's common money could 
not be one of its present 
national currencies and that 
“the Germans must realise 
that one can do something 
without affecting the D-Mark.” 
• The applications of Norway 
and Austria for associate mem- 
bership of the European Mone- 
tary System should be consid- 
ered in the context of the 
forthcoming trade negotiations 
of these countries and their 
partners in the European Free 
Trade Association with the 
Community, EC finance minis- 
ters decided at the weekend. 


Extremists blamed for London protest violence 


Continued from Page I 

those tactics as a “smear" 
which showed how desperate 
the Government had become. 

The violence of the protest 
may well undermine the effec- 
tiveness of the largely peaceful 
mass protests in the English 
provinces by linking even 
these to the activities of a 
small mobile element deter- 
mined to cause trouble. 

But the reaction to the riot 
itself is unlikely to dominate 
the poll tax debate for long. 
The announcement of which 
councils will have their expen- 
diture "capped" by central 
Government is expected tomor- 
row 


The Prime Minister yester- 
day expressed her “absolute 
horror” at what had occurred 
in the demonstration. 

Mr Kinnock condemned the 
“criminals and anarchists" 
responsible for the violence, 
saying: “Like every other dem- 
ocrat, I regard them and treat 
them as enemies of freedom”. 

But Mr Chris Patten, the 
Environment Secretary, called 
on Mr Kinnock to withdraw 
the party support from the 
Labour MPs involved in the 
non-payment campaign. 

Mr Bryan Gould. Labour 
Party environment spokesman. 


said that yesterday's rally was 
“nothing to do with the Labour 
Party." 

“It Is very regrettable that 
ministers have sought to make 
party advantage out of what 
was a very shocking law and 
order issue,” he said. 

Sixty-eight people in custody 
are to appear before magesi- 
trates’ courts in London today 
charged with public order 
offences, looting, theft, bur- 
gary, and assault. A further 273 
have been bailed to appear at a 
later date. 

• Philip Stephens writes: 
Mrs Margaret Thatcher mean- 


while made a determined 
attempt at the weekend to 
squash speculation that she 
might stand down as Prime 
Minis ter before the next gen- 
eral election, insisting that 
there, would be “no vacancy”. 

Tbe Prime Minister re-af- 
firmed her commitment to 
review the working of the poll 
tax, and promised a conference 
of senior party activists that 
the Government's present diffi- 
culties with high inflation and 
mortgage rates and the politi- 
cal backlash against the poll 
tax disguised a “shining future 
within our reach”. 


WORLD WEATHER 


Armour in Lithuania 
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Continued from Page 1 
middle ground" with Moscow, 
although it is not clear what 
such ground might be. short of 
outright abandonment of inde- 
pendence. which would be 
acceptable to Mr Gorbachev. 

The Soviet leader’s address 
to Lithuanian leaders, carried 
on national television on Sun- 
day, urged that they “immedi- 
ately annul the illegal acts” 
they bad adopted. 

“if the voice of reason is not 
heeded now, developments can 
have grave consequences for 
all of us.” Mr Gorbachev said. 

The war of attrition was 
intensified with the departure 


from the republic by midnig ht 
last night of virtually all 
remaining western correspon- 
dents - under protest, but at 
the firm insistence of the 
Soviet Foreign Ministry. 

Moscow also tightened the 
ratchet at the weekend by 
apparently sending in Soviet 
troops to occupy the offices of 
the Lithuanian procurator. 

Tass, the Soviet news 
agency, reported yesterday 
that the occupying troops num- 
bered only three and were in 
fact from the Lithuanian Inte- 
rior Ministry. But officials at 
the republic's parliament dis- 
puted this as “disinformation.” 


BTR squares up to 
the attorneys 
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with one child, describes his 
altered perspective. “Two years 
ago we went to Europe, which 
cost us $5,000. Last year it had 
to be $500, for a holiday in 
Argentina. This year it’s diffi- 
cult to find $100 for an even 
shorter holiday, again in 
Argentina. Going to Europe 
again is out of the question. It 
would take two years’ salary." 

Even today, comparisons 
with Weimar Germany, sug- 
gesting that Argentine society 
is on the brink of total collapse 
as a result of hyperinflation, 
are misleading 

That spectre looked possible 
three weeks ago, before some 
calm returned and the Govern- 
ment's tight monetary policy 
soaked up australs which had 
been fleeing into dollars. What 
has happened is a step back 
from the abyss, a generalised 
belt-tightening while everyone 
pauses to see if the current 
calm is ephemeral. 

So far, the national patience 
has been remarkable. The next 
two months will test that 
patience to its limits. 
Dismantling the public sector; 
IADB struggle, Page 3 


Mandela 
to meet 
de Klerk 
informally 

By Pattt WaMmelr 

in Johannesburg 

MB NELSON MANDELA, 
deputy president of the Afri- 
can National Congress (ANC), 
yesterday said he would hold 
an informal meeting later this 
week with President F.W. de 
Klerk of South Africa, suggest- 
ing that formal talks between 
the two sides may not be seri- 
ously delayed. 

On Saturday, the ANC had 
announced it was postponing 
the first ever formal negotia- 
tions with Pretoria, due to 
have begun on April 11, pro- 
voking surprise and dismay in 
government circles, and 
amo ng liberal whites and 
western governments. 

The ANC cited police brutal- 
ity against black demonstra- 
tors as tiie reason for the post- 
ponement, condemning 
especially the deaths of at 
least 11 blacks at the hands of 
police in the township of 
Sebokeng last Monday. 

However news last night 
that Mr Mandela would 
answer a personal invitation 
from Mr de Klerk - and would 
meet him, alone, to discuss the 
recent explosion of violence in 
South Africa’s townships - in- 
dicates that the postponement 
may be only temporary, and 
stresses Mr Mandela's desire 
to maintain contact with Pre- 
toria. 

Mr Mandela, addressing one 
of his biggest public rallies 
yet, at the eastern Cape town 
of Port Elizabeth, said the 
ANC would approach the Gov- 
ernment to set a new date for 
talks as soon as effective 
action was taken to stop police 
brutality. 

He stressed that he would 
not lead an ANC delegation to 
the meeting with Mr de Klerk, 
which he said would take 
place after his planned visit to 
the warring townships of 
Natal today. 

He praised Mr de Klerk 
before a crowd of tens of thou- 
sands at Port Elizabeth, saying 
he was the first South African 
leader to “come to terms with 
reality." 

But the actions of police 
were in direct conflict with the 
public positions of Govern- 
ment, be said, adding “oar 
people in the townships are 
experiencing a reality no dif- 
ferent from that experienced 
under Botha and Vorster (for- 
mer South African leaders).” 

Speaking In the Clskei black 
homeland on Saturday, Mr 
Mandela spoke even more 
bluntly. 

“If the Government talks 
abont negotiations on one 
hand and massacres our peo- 
ple on the other hand, we can- 
not tolerate that” 


From a London viewpoint it is 
to be hoped that Wall Street 
lawyers and Massachusetts 
politicians will not drag out 
BTR's $1.6bn bid for Norton for 
as long as it took Hanson to 
get SCM, or BAT to get Farm- 
ers. Regrettably, the tone of 
Norton’s rejection of BTR sug- 
gests otherwise. Legal manoeu- 
vre and local protest seem to 
be Norton's only weapons. Its 
existing poison pill mecha- 
nism, a shareholder rights 
plan, may not be much of a 
barrier, but the board's step of 
trying to postpone the animal 
meeting from April 26 until 
June 12 looks a portent of more 
blocking tactics. 

Financially, it is hard to see 
much in Norton’s talk about 
finding bankers fora leveraged 
recapitalisation. Norton’s cash 
flow per share for 1990 looks 
likely to be about $7.45. not 
much to support a deal which 
might compete with the $75 per 
share BTR is offering. It is also 
hard to see what cash outflows 
Norton could dispense with to 
help it with a higher debt bur- 
den. It has not raised its divi- 
dends since 1982; and its capi- 
tal spending, as BTR pointed 
out on day one, is not high. 
That leaves the possibility of 
other bidders, with Wall Street 
rumour centering on Ingersoll- 
Rand or General Electric. The 
trouble is that at 19 times earn- 
ings, BTR’s bid is at a level to 
deter anybody not prepared to 
put in a lot of work post-take- 
over. 

Hence the danger of litiga- 
tion being Norton’s preferred 
tactic. Of course. US boards 
have a fiduciary duty to look 
after their common stockhold- 
ers, and fear of shareholder 
lawsuits may constrain Nor- 
ton. But as the Hanson/SCM 
case showed, the tiinwralp ran 
be protracted even so. 

ANZ-National 

Mutual 

Last week’s confirmation of 
the rumoured merger between 
ANZ and National Mutual 
shows the reconstruction of 
Australia’s finanrini sector tak- 
ing an unexpected turn. In any 
country, tbe merger of the sec- 
ond biggest bank and second 
biggest insurer would, be 
remarkable. In this case, tbe 
picture is complicated by what 
it means for toe reshaping of 
the hanking sector itself. 

Of the big four banks. ANZ 
and National Australia Bank 
took crossholdings In each 
other last September: Westpac 
last month picked up a 7.5 per 
cent stake in ANZ and has 
openly talked of a bid: and the 
federal-owned Commonwealth 
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Bank looks badly in need of a 
partner. But Mr Keating, the 
Finance Minister, last Friday 
ruled out any merger among 
the four, while giving condi- 
tional approval to the ANZ-Na- 
tional Mutual idea. Perhaps the 
other three will be driven to 
consider rescuing the state- 
owned banks, such as the crip- 
pled State Bank of Victoria, 
whose recent record in lending 
to the entrepreneurs has made 
the state governments more 
than anxious to get rid of 

them . 

As for National Mutual the 
deal will involve a demutualis- 
ation almost unprecedented in 
scale. The problems this poses 
are much toe same in Austra- 
lia as in the UK. where the tiny 
FS Assurance is the only com- 
pany to have gone through the 
process. In recent months, the 
UK market has rather gone off 
the idea that a big UK demutu- 
alisation is in the offing. But if 
the National Mutual plan 
proves feasible, its sheer scale 
might cause the big UK mutu- 
als to think again. 

Laing Properties 

Standard Life owns 28. per 
cent of Hammerson, so it must 
know what a UK property com- 
pany is worth. The Standard’s 
response to Pall Mali's 725p per 
8 hare bid for Laing Properties 
ought therefore to be a good 
clue to the behaviour of other 
institutions. Laing’s problem is 
that last Thursday Standard 
jumped ship, taking the 72Sp 
for each of its 900,000 shares. If 
this is a straw In the wind, 
even a solid wall of opposition 
to Pall Mall from the 23 family 
and charitable trusts which 
own about 43 per cent of Laing ' 
may not stop the deal dead. 

As it stands, the bid poses a 
ticklish problem for the institu- 
tions. By historic precedent 
such as RocUunco’s bid for 
Hammerson. or Wereldhave’s 
for Peachey Properties, Pall 
Mall’s offer is unacceptably 


low. At 725p, it is- pitched at a 
20 per cent discount, to the 
all-up valuation of 91Bp per 
share in Laing's defence docu- 
ment But even if one accepts 
Pall Mall’s rather mischievous 
claim that development sur- 
pluses should be left out of the 
valuation, bringing it down to 
. 788p, the offer is still pitched at 
significantly less than tbe 95 
per cent of net asset value nor- 
mally required to clinch a 
property bid. • 

The trouble for Laing is that 
property sector share prices 
were showing an average dis- 
count to net asset value last 
week of 41.4 per cent So a fund 
manag er can easily take a cut- 
price bid from Pall Mall then 
put the money straight back 
into another undervalued situ- 
ation - MEPC, say, or Land 
Securities. One can well see 
why other institutions may fol- 
low the Standard. 

Gold 

James Capel might have 
wished for better timing for its 
Gold Investment Trust launch 
than three days after a precipi- 
tate $20 fall in the gold price. 
Details of the identify of the 
seller who dumped around 
£500m of selling orders on the 
market are still uncertain. 
However, the move caught the 
bullion market in a depressed 
mood as the end-1989 hopes of 
a sustained rally had started to 
evaporate. The markets had 
already failed to sustain a price 
of over $400 per ounce. Even If 
last wedk’s plunge was merely 
caused by a cleverly timed 
short position, the gold price is 
likely to remain flat; on its 
back for some months to come. 

The strength of the dollar is 
no help to bullion. Nor is the 
continuation of high -interest 
rates, which make it expensive 
to hold a non-yielding asset 
such as gold. And although the 
main suppliers. South Africa 
and the Soviet Union, are both 
in political turmoil that need 
not necessarily be a bull point 
Mr Gorbachev might decide to 
maximise gold sales to pay for 
perestroika. And on the 
demand side, there are signs 
that the Japanese enthusiasm 
for gold may have passed its 
peak. 

Nor is the outlook for gold 
shares any more enticing. The 
FT-A Gold Mines Index, which 
more than doubled in the 1989 
rally, has only fallen 20 per 
cent from its recent peak and 
may not have fully reflected 
toe gloomy outlook for the bul- 
lion price. If only Capel which 
has to be commended for its 
ambition in aiming to raise 
£300m, had launched its trust 
at the end of last year. 
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system under control, fast. 

Within three weeks our team wil l tell you what is wrong, how to put 
it right, how much it will cost and how soon it can be done. 

For more information, call Gordon Mousinho on 01-236 ^000. The 
sooner you call, the sooner we’ll turn your Runaway System arpMiid. 

You have a partner at Peat Mamick Management Consultants 
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Battle for Mohdadbrl 
takes a new twist 

Thfl saga of the battle for Moridadori.-ltaly’s' • • 
leading publisher, continues with, more 'twists ' 
and turns than a HRchcocfc thriller. Tomorrow, 
however, the balance could be tipped: A'cni- 
clal shareholders' moating, original ly sched- 
uted'for Saturday, could resolve. the 
uncertainty facing the company. The meeting 
f. was delayed amid signs that the protagonists, 
^'nuty' be nearing a settlement Page 21 -• 
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for building products, drinks dispense, 
fluid power, special engineering, 
refined and wrought meials. 

iMI pic, Birmingham, England. 


builds its HK 


John Elliott talks to the man behind 
. Peking’s investment arm in the colony 



Paying the high costs 
of tax evasiveness 



' -Ik & Y PHILOSOPHY is that 

|\/| if there is no compel!-. 

: : . JLVX tion, then there Is no 
l 7 - progress: Look at China - they 
don’t like competition so they . 
-■ have limited progress." These 
might seem unremarkable senti- 
ments - except that they come 
-v. from Mr Larry Yung, the Shang- 
■ hai-educated electrical engineer 

- who ' heads the' increasingly 
'acquisitive Hong - Kong ' offshoot 

■' of Peking’s' China International 

■ ---Trust and Investment Corpora- 

tion (Cific). 

Mr Yung, aged 48, is clearly 
pleased with his adoption of what 
. he calls the “Hong Kong style.” 

He left the mainland 12 years ago 
y to run his own manufacturing 
■' business in the colony, and has a 
’1 reputafionfbr enjoying a capital- 
isfs life style. 

: r '-. 'Since Citic Hong Kong (Hold- 

- togs) was set up in 1987, he has 
; ;'bu£tt its assets up to more than 

= . HS$L5bh. In the past couple of 
.months It hasswallowed a 20 per 
cent HKSlO.Sbn ($1.3bn) stake in 
. Hongkong Telecommunications 
(which was completed last Thurs- 
day), and has added a 38 per cent 
: stake in the small regional Dra- 
gonair airline to the 12J> per cent 

- it already owned in Cathay 
r Pacific Airways. . 

•V ' Along with the Dragonair deal. 
Citic acquired a small quoted 

- property company- called Tylfull 
which now holds the Dragonair 

; stake and is expected to be the 

■ - focus of the next stage of Otic’s 

- ■ development Mr Yung says that 
.this satisfies Otic's ambition to 

have an active, quoted company 
on the Hong Kong stock market 
...f*We want Tylfull to become a 
. - Cific vehicle and convert it into a 
diver s ifi ed investment company," 

* says Mr Yung. . 

The move into Dragonair 
ended the small airline r s interna- 
tional ambitions. This has 
removed & competitor to Cathay 
\ and. .raised - questions -about 

• - whether -Otic has a preference 
. -for monopolies and restricted 

competition that would run 
counter to Hong Kong's free mar- 
ket ethos. 

. For example, would Citic lobby 
against the Hong Kong Govern- 
ment's embryo plan to end Hong- 
.. .kong Telecom's monopoly on 
' . voice pomTrmnications . when cur- 
rent arrangements expire in 1995, 
two years before the colony 
' • returns to Peking’s sovereignty? 
Would it then move in on the 
colony's two electricity suppliers 
: • - Hongkong Electric, controlled 
- by Mr Li Ka-shing (who is close 
to Citic), and China Light and 
\ -Power, controlled by .Lord 


The strategic aH lances, that European .and:" " ;. 
American companies, are forging with ’their 
Japanese rivals will-be 1 unequal bargains, 
unless' the westerners do better at learofhg ' 
from them, argues Christopher Lorenz; in' the 
Business Column. Back Page • . . 

New favourite wins converts. 

I Reckltt & Col man is one recent convert to'av - 
1 new fund-raising technique that has started to 
dominate British corporate finance markets: •- 
the convertible capital bond.. Finance directors! 
jik'ejt because the bonds can be classed. as - 
-equity on the balance sheet Philip Coggan . .. 
. reports. Page 23 " : . 

Eurobonds fall on hard times 


' 1 After a difficult quarter • ' 

Eurobonds In the Eurobond market 
. with warrants marked by the sltdem 
the equity warrants mar- 
' <20bti ... "teat, the list of leading ’ - 

-tmderwritero ‘looks ‘ '■* 
■■.■markedly different from.' 
a -year ago. There isah 

inexorable concentration 

■ of business as fewer 
: Jbbuses demonstrate: the, 

' capacity to conduct ' 

| Q11989 Ql lOeO broad Euromarket . 

1 T . operations. Andrew ' 

Freeman looks at the impact of the decline in' ., 
equity warrants. Page 20 
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Kadoorie ' - and try to bring 
them- together? 

“We must have competition, 
but sometimes there is a case for 
co-operation,” says Mr Yung 
explaining that the move into 
Dragonair, made jointly with 
Cathky, had ended “unproduc- 
tive” fights between the airlines 
over routes. 

For Telecom, Citic would lobby 
the Government “and do our best 
to get an extension” of the voice 
monopoly. Bnt the feasibility 
study it carried out before buying 
the 20 per cent from Cable and 
Wireless of the UK “was based on 
an assumption that the monopoly 
would end and that this would 
not lead to substantial competi- 
tion or reduced profitability for 
several years.” 

The financing package on the 
purchase of the Telecom shares 
decrees a six-month standstill on 
further substantial investments. 

. “We are in for a period of diges- 
tion.'' says Mr Yung, who has 
shown with the acquisitions that 
his organisation is thriving, 
despite China’s political and eco- 
nomic problems and despite cor- 
ruption allegations which hit 
Citic in Peking a year ago. 

“On the whole, there has not 
been any change, and our corpo- 
rate mission to develop into a 
window for China, providing 
technology, management and 
hopefully capital, is still there ” 
But, he added with a smile: “A 
window is still a window - 
sometimes widely open and 
sometimes not so wide, but still 
there." 

H e acknowledged that Chi- 
na's economic retrench- 
ment. and the State 
Council's wish to exert more con- 
trol over economic development, 
had hampered the overall ability 
of Citic in Peking to invest in 
China. From Hong Kong he had 
only been able to set up one 
major prbject in China . - a 
750MW power station in Jiangsu 
Province which might be expan- 
ded by another 600- 700 MW, plus 
two smaller power stations. 

“This, however, does not affect 
us operating in Hong Kong, pro- 
viding we are self-sufficient on 
profitability and financing - oth- 
erwise, how could I have done 
the Telecom and Dragonair 
deals?" 

Self-sufficiency “with profit- 
ability as our main aim" is the 
basic point governing the Hong 
Kong operation. This has led to 
quick profits being realised on 
some shipping and local property 
deals, although there have been 
fewer of these recently, plus lon- 




Yung: head of an increasingly 
acquisitive branch of Citic 

ger-term infrastructure invest- 
ments in telecommunications, 
aviation, the colony’s eastern 
harbour crossing, and the Asi- 
aSat communications satellite. 
About 60 per cent of the assets 
are now in telecommunications, 
with 20 per cent in aviation and 
10 per cent in power stations. 

Mr Yung is thinking about put- 
ting the Jiangsu power station 
into Tylfull's portfolio when it 
comes on stream next year. This 
might be followed by the AsiaSat 
and harbour crossing stakes, plus 
other investments. 

Mr Yang rejects local allega- 
tions that Peking is using Citic to 
seize control of key parts of Hong 
Kong's infrastructure ahead of 
1997. “No leader in Peking has 
asked me to take stakes in the 
infrastructure for control in 
1997." 

The Hongkong Telecom stake 
was a “good investment” at the 
buying price of HK$4.47 a share, 
he says. Citic had turned down 
an offer from Cable and Wireless 
in February 1988 of a substantial 
bloc of the shares because the 
market price then of about HKS7 
was “too high." The investment 
in Telecom would not have been 
made if the consortium, includ- 
ing Citic. led last year by Mr Li 
Ka-shing had won Hong Kong's 
cable television and telecommu- 
nications services franchises, 
because there would have been a 
conflict of interest. 

The Dragonair investment had 
a “wider aim" because of the 
intention, now achieved, of co-op- 
erating with Cathay which yes- 
terday handed its Peking and 
Shanghai routes over to the 
smaller airline. Mr Yung insists, 
however, that the move “was ini- 
tiated by Citic Hong Kong, not by 
Peking," even though the state- 
owned Xinhua News Agency 
already had a 26 per cent stake in 
Dragonair. 


I T MAY seem a mere April 
Fool’s Day coincidence which 
connects the troubles of Mr 
Timothy Ryan and Mr David 
Htmt. 

Both men surely qualify for tbe 
Short Straw, a gold replica to be 
awarded to those who volunteer 
hopeless jobs: Mr Ryan as Presi- 
dent George Bush’s nominee to 
run the Office of Thrift Supervi- 
sion (OFS) and Mr David Hunt as 
the unhappy British minister 
responsible for defending the 
co mmuni ty charge - the new tax 
which provoked riots in Trafalgar 
Square bad enough to dominate 
the US television bulletins. 

On the surface, the cases look 
quite different Proper analysis, 
however, shows a more substan- 
tial connection: both are carrying 
the can for fiscal evasions a 
decade or more old. It also pro- 
vides a little-remarked reason for 
expecting US interest rates to fall 
rather t han to rise during 1990, so 
the question is not simply politi- 
cal or academic. 

The British case, which may be 
worth explaining to baffled view- 
ers in other countries, is bless- 
edly simple: Mrs Thatcher herself 
invented the problem which the 
poll tax is now failing to solve. 

She was determined to cut per- 
sonal taxes when she came to 
office, but the national accounts 
allowed for no loss of revenue. 

Mrs Thatcher attacked the 
problem in the same way former 
President Ronald Reagan did. 
Central government support for 
local government was cut. This 
made it possible both to cut 
national taxes, and to pass the 
odium for making good the loss 
on to her political opponents at 
the local level, a neat evasive 
manoeuvre. 

This placed an impossible bur- 
den on a rickety British version 
of the property tax, known as the 
rating system. The manoeuvre 
was doubly evasive, since the 
system could have been fixed 
with timely - though unpopular 
- revaluations. 

The end result in Britain is 
ironic: the Government is trying 
to fix its brand new tax system 
by passing many of the heaviest 
burdens back to the national bud- 
get, where they started- It seems, 
then, that the new system is not 
only more unpopular than the 
old. but even less capable of 
doing the job. 

In America this particular eva- 
sion has been successfuL The 
states have full taxing powers, 
constrained only by the need to 
win elections under balanced- 
budget rules, and have been able 
to take up the burden placed on 
them - under protest. 

However, this was only one 
item in the list of evasive 
accounting devices used by Mr 
Reagan - and, in some cases, by 
bis predecessors - to buy politi- 
cal benefits without actually hav- 
ing to send any bills to taxpayers. 


It is these other devices which 
have made a near-fatal mess of 
the property market, wrecked 
part of the thrift industry, and 
now threatens the regional 
banks. 

The oldest of these came and 
went many years ago: Regulation 
Q, which was designed to provide 
cheap finance for housing 
through market-rigging rather 
than through an actual, expen- 
sive subsidy. This simply barred 
the banks from competing with 
the thrifts for retail deposits. 

This was an early victim of the 
high, volatile interest rates and 
deregulation of the 1970s, and its 
abolition left the thrifts paying 








By Anthony Harris 
in Washington 


more for deposits than they were 
earning on mortgages. 

This, then, is an old story: and 
so is the story of how Congress 
tried to help the industry gamble 
its way out of its losses by plung- 
ing into high-yielding markets it 
did not understand, and how the 
Reagan Administration com- 
pounded this folly by adopting a 
blind-eye supervisory system 
(mainly by starving it of man- 
power). This created the mess 
which Mr Ryan has been nomi- 
nated to clear up. 

What is not so familiar, and 
therefore makes this story worth 
retelling, is how two praisewor- 
thy US government policies have 
actually undermined the prop- 
erty market still further - and 
are undermining the remaining 
thrifts, too. These are the tax 
reform of 1986 and the subse- 
quent attempt by the Bush 
Administration to clear up the 
whole mess. 

The new troubles of the thrifts 
arise from the efforts of the Trea- 
sury and its liquidation agency, 
the Resolution Trust Corporation 
(RTC), to minimise the book cost 
of winding up the failed thrifts 
which have already fallen into 
their care. The RTC has, for 
example, claimed the right to pay 


off the higb-yielding certificates 
of deposit of failed thrifts and 
replace them with cheaper Trea- 
sury-quality paper. 

This looks sensible, but it has 
created what the market has 
already christened CD Trunca- 
tion Risk, and thus raised the 
margin which the supposedly 
healthy thrifts have to pay over 
prime-duality deposits. Equally, 
the RTC 1 s efforts to minimise tax- 
payer liabilities in the mortgage- 
backed security market has cre- 
ated immeasurable new risks 
there and made the paper diffi- 
cult to value. 

This means further troubles for 
the thrifts. They rely on the 
mortgage-related market to 
unbundle the interest-rate risk 
inherent in fixed-rate lending: 
and they apparently rely on a 
proportion of fixed-rate lending 
to establish their claim in the 
eyes of the Internal Revenue Ser- 
vice to the special tax treatment 
which gives them their only cost 
edge over the banks. 

The banks, meanwhile, com- 
plain that the RTC refuses to 
make realistic allowance for the 
costs and risks it has imposed 
when it offers them for sale: 
result, they won't buy. and the 
KTC-attempted economies seem 
to be blocking its own path. But 
this will hardly worry the banks, 
who have enough tax-born trou- 
bles of their own. 

The measure which under- 
mined the commercial property 
market - and also, as it happens, 
the after- market for bankrupt 
thrifts - was the restriction 
placed on “grandfathering" (the 
carry-over of tax lasses) under 
the 1986 reform. 

Again, this can be regarded as 
a clean-up: the old rules were 
absurd loopholes. All the same, 
the change has undermined the 
financing of a great deal of prop- 
erty development. That is why 
the regional banks are beginning 
to publish losses comparable to 
those or the big thrifts - Sl.lbn 
last year for the Bank of New 
England alone. 

T his is a national disaster, 
with huge commercial 
vacancy rates (typically 
near 20 per cent) from coast to 
coast. 

It may be years before we have 
the full measure of the disaster; 
but the bank boards and supervi- 
sors are already aware of an 
abyss. Hence, the heavy write- 
offs. the provision of new 
reserves and the virtual freezing 
of property finance even in once- 
boom areas such as Washington 
D.C. 

What started as an evasive 
attempt to conceal the cost of 
political programmes has ended, 
not in political, but in financial 
bankruptcy - what amounts to a 
prudential and supervisory defla- 
tion. And that, as we learned in 
another context eight years ago, 
tends to drive rates down, not up. 
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When inflation just won’t add up 
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v WITH inflation in 'Britain 
-heading towards an annual 9 
per cent and possibly beyond, 
the - retail prices index (RED 
has. supplanted the monthly 
balance of payments figures ^as 
thq UK’s most closely watched 
economic indicator. 

Inflation has become the 
“judge and jury" of .British 
government economic policy to 
an extent that Mr Nigel Law- 
son. the former Chancellor, 
could hardly have imagined 
when he coined that phrase in 
the mid-1980s. 

The RPI acts as a base level 
for wage negotiators. It also 
determines how state retire- 
ment pensions and several- 
social security benefits are 
upgraded and sets the level of 
interest paid on index-linked 
national savings and Indexed 
gilt-edged stocks. 

Thus. the reliability of the 
i KPLis a matter of some impor- 
’ tence'and last week the House 
of Commons Public Accounts. 
Committee subjected the index 
and the people who assemble it 
fb detailed scrutiny. 

The RPI is based on a basket 
of goods and services that is 
meant to represent what peo- 
ple’ actually buy. Its compila- 
tion each month involves the 1 
collection of about 120,500 
prices for . some 600 items. The 
job of: collecting the prices has 
been .done by the Department 
of . Employment since the late 
1940s. 1 The Department was 
responsible for issuing the fig- 
ures until August last year. 
But that is now handled by the 
Central statistical Office 
(CSOI-- 

■ Las; all indices, the RPI is a 
compromise. Sir Jack Hibbert, 
CSQ.- director, told the c otnmit - 
•fee-that it “can’t be expected to 
do aH things for all men." 

. everybody smokes : or 
drthks alcohol but tobacco and 
alcoholic drink account respec- 
for 3.4 and 7-7 per cent of 
tfte;iudex weight. The index 
also contains some oddities. 


According to Sir Geoffrey Hol- 
land, the permanent secretary 
of Use Department of Employ- 
ment, one of the prices his 
offices "have to gather is that 
-for. “sending ong red rose by 
Interfldrato.WatfonL”' 

For many people, inflation in 
recent months will have meant 
-above all the rising cost o£ 
housing, and more particu- 
larly, higher mortgage interest.: 
rates. But mortgage. interest 
payments are only partly taken 
into account in the index. The 
cost of acquiring the house as 
a capital asset or servicing the 
credit that finances its pur- 
chase are' not included in the- 
retail prices index. 

Instead, monthly mortgage 
outgoings are included in the 
' RPI as an imputed rent that is 
meant just to represent the 
cost of obtaining the “service”, 
of housing. Thus, the CSO has 
determined that mortgage 
interest payments - should 
account for 7-5 per cent of a 
- typical household's monthly 
outgoings in 1990: a level that 
must seen low to many mort- 
gage payers. 

In collecting the statistics, 
the employment offices also 
deal with a host of nitty gritty 
problems. One Js the tendency 
for manufacturers to withdraw . 
product lines or change their 
packaging. A National Audit 
. Office (NAO) report on the. RPI 
earlier; this year found that 
almost 80 per-cent of specific 
items for which prices are col- 
lected at the , beginning of the 
year become unavailable in the 
course of -the year: 

The actual process of collect- 
ing the sta ti stics was a matter 
of cahshterahle concern to tbe 
Members . of Parliament on the 
Public Accounts Committee. 

The NAO report found that 
there were significant varia- 
tions in local price collection, 
practices . among the 175 
employment service offices 
charged' with . gathering RPI 
data, Whfie there was a theo- 


retical maximum of 175,000 
prices to be collected locally 
each month, in general only 
about 95.000 prices were col- 
lected. The NAO found a high 
staff turnover of price collec- 
tors with no formal training. 

The NAO surveyed nine 
offices in June 1988 and found 
that the prices collected in 
eight of them ranged from 42 
to 84 per cent of the theoretical 
maximum.. Only one of the 
eight managed to gather the 
prices on the appointed “index 
day." 

One office selected for sur- 
vey - Camden - was on 
strike and so provided no data. 
. It later transpired that Camden 
collected prices in rotation 
from only one-third of its listed 
retail outlets each month 
because of staff shortages. For 
the remaining two-thirds, of the 
' outlets, price data was copied 
forward from price collection 
forms for the previous month. 

The Employment Depart- 
ment's Sir Geoffrey Holland 
last week admitted that it was 
difficult to get people to meet 
the required standards of price 
collecting. His offices often had 
difficulty handling the job in 
addition to dealing with benefit 
claimants. He said the Govern- 
ment was looking at the possi- 
bility of contracting out the job 
of obtaining price data to mar- 
ket research companies. 

. However. Sir Jack Hibbert of 
the CSO opined that over 12 
months the RPI was likely to 
be accurate to within 0.1 per- 
centage points. 

This assurance proved to be 
of little comfort for the Public 
Accounts Committee. By coin- 
cidence, a computer error 
between February 1986 and 
October 1987 led to a 0.1 per- 
centage point understatement 
in fhe inflation rate, which 
resulted in a £116m ($i90m) 
underpayment of pensions and 
benefits in that period. 

Peter Norman 


THE MEETING of finance min- 
isters and central bank gover- 
nors from the Group of Seven 
leading industrial nations in 
Paris on Saturday is likely to 
be a dominant influence on 
financial markets this week. 

Although few analysts 
expect much will emerge from 
the meeting, markets can be 
expected to focus on some of 
the underlying problems feeing 
the world economy as the G-7 
talks draw nearer. 

Figures today for Japan's 
foreign exchange reserves in 
March will highlight one of 
these problems: the recent 
weakness of the yen. The 
reserves are expected to show 
a large fell, reflecting Bank of 
Japan intervention to support 
the yen. 

On Friday, the US publishes 
its non-farm payroll figures for 
March. Together with today’s 
Index from the National Asso- 
ciation of Purchasing Manag- 
ers fNAPM), this widely -fol- 
lowed. monthly economic 
statistic should provide the lat- 
est guide to inflationary pres- 
sures in the US. 

In Britain, attention will 
focus on Tuesday's appearance 
of Mr John Major, the Chancel- 
lor, before the House of Com- 
mons Treasury and Civil Ser- 
vice Committee to discuss Last 
month’s budget. The Govern- 
ment also publishes the official 
reserves for March that day. 
The consensus of analysts* 
forecasts compiled by MMS 
International, the financial 
research company, is that the 
reserves will fell by $300m. 

Events and indicators (with 
MMS consensus in brackets) 
include: 

Today. UK, February final 
retail sales; February credit 
business (£ 200 m increase in net 
outstanding); fourth quarter 
finished steel consumption and 
stock changes. US, NAPM 
index for March <48.3 per cent); 
construction spending for Feb- 
ruary (up 0.5 per cent); US and 
Japan continue talks on 
so-called Structural Impedi- 
ment Issues in Washington. 


Kleinwort Benson 


UK official reserves 

$ billion 
52 













1988 1989 90 

Canada, annual meeting of 
Inter-American Development 
Bank begins in Montreal. 

Tomorrow: US. leading indi- 
cator for February (down 0.7 
per cent). Switzerland, Gatt’s 
ruling council holds monthly 
meeting to consider trade dis- 
putes in Geneva. Moscow's 
application for observer status 
will be formally discussed for 
the first time. 

Wednesday: UK, advance 
energy statistics for February; 
meeting of the tripartite 
National Economic Develop- 
ment Council. US, domestic car 
sales for March. West Ger- 
many, March unemployment 
(down 15.000). 

Thursday: UK, February 
housing starts and comple- 
tions. 

Friday: US, March non-farm 
payrolls (up 175,000) and civil- 
ian unemployment rate for 
March (5.3 per cent), consumer 
credit for February (up $3bn). 
Canada, March unemployment. 
France, Franco-German eco- 
nomic consultations in Paris. 

Saturday: Group of Seven 
finan ce ministers and central 
bank governors meet in Paris. 

During the week: W Ger- 
many, February manufactur- 
ing orders (up 1.5 per cent), 
industrial production (flat), 
trade and current account bal- 
ances (DMllbn and DMBbn). 
March final cost of living index 
(up annual 2.7 per cent). 


Tate & Lyle PLC 

has disposed of its 

Unitank bulk liquid storage 
interests 


GATX Terminals Corporation 


We acted as financial adviser 
to the vendor 
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SYNDICATED LENDING 


Soviet arrears fail to 
impede Aeroflot deal 


THE SOVIET Union’s 
mounting arrears on Its import 
payments have not impeded its 
ability to arrange financing for 
its first-ever purchase of West- 
ern aircraft at interest rates 
normally accorded only to the 
world's best borrowers. 

Aeroflot, the Soviet airline, 
has obtained a 5350m financing 
to cover the purchase of five 
Airbus Industrie A31 0-300 wide- 
bodied. jets, the first of which is 
to be delivered in late 1991. A 
special purpose company, 
based in France, will own the 
aircraft and lease them to 
Aeroflot. 

When the loan is repaid 12 
years from now, ownership of 
the planes will revert to Aero- 
Dot. The loan is said to carry a 
margin of % per cent but when 
the effects of French tax laws 
on lease arrangements are 
taken into account the Soviet 
Union will be paying a rate 
somewhere below Libor. 

The financing occurs just as 
the French Government has 
agreed to delay for five years a 
FFr300m trade payment owed 
by the Soviet Union to Lurgl 
France, the French arm of a 
West German-owned engineer- 
ing group. The company’s 
announcement was the first 
admission by a leading West- 
ern creditor that it has had to 
restructure the financing of a 
large project in the Soviet 
Union. French officials stressed 
that they did not expect the 
restructuring to be repeated 
for other borrowings. 

Meanwhile, in a significant 
setback to the Western govern- 
ments backing the Aeroflot 
loan through their export cred- 
its guarantee agencies, the 
Soviet Union’s own guarantee 
is provided only by its Ministry 
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Tough first quarter triggers underwriter shake-out 
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of Civil Aviation. The export 
credits guarantee agencies bad 
originally sought a guarantee 
from Vnesheconombank, 
which controls the supply of 
foreign exchange in the USSR. 
Nearly all of Soviet foreign bor- 
rowing is arranged via Vneshe- 
conombank while the Ministry 
of Civil Aviation has no access 
to foreign exchange on its own. 

As is typical with purchases 
of Airbus planes, the financing 
is 85 per cent guaranteed by 
Coface, the French agency, 
Hermes, the West German 
agency, and the Export Credits 
Guarantee Department of the 
UK. Commercial bank financ- 
ing is being arranged jointly by 
Credit Lyonnais. Dresdner 
Bank, Moscow Narodny Bank 
and Banque Commercial de 
Europe du Nord, itself an arm 
of Vnesheconombank. 

Up until late last year the 
Soviet Union had an impecca- 
ble record for punctual repay- 
ment of debt and, as a result, 
was able to borrow at very fine 
terms. But Its delays in making 
payments to trade creditors are 
likely to have changed that. 

Still, bankers involved in the 
aircraft deal point out that the 
structure offers considerable 
comfort for them, even if the 
guarantee agencies are 
unhappy. For one thing, the 
loans are secured by the air- 
craft themselves - assets 
which have proven to increase 
in value over time due to 
demand for a limited supply. 
And as part of the govern- 
ment-sponsored insurance 
cover the aircraft are carrying 
repossession insurance In case, 
on default, the Soviet Union 
declines to turn them over to 
the lenders. 

And while the Ministry of 
Civil Aviation has no foreign 
exchange of its own. Aeroflot 
itself is a large generator of 
foreign currency which can he 
used to service debt. 

The existence of insurance 
cover - albeit only on 85 per 
cent of the commercial h ank 
debt - allows banks to treat 
the loans as government risk, 
which carries a zero risk 
weighting for capital adequacy 
purposes. French banks must 
set aside capital for only 5 per 
cent of their lending on the 
project to borrowings, thus cut- 
ting their costs and making the 
deal more attractive. 

Norma Cohen 


! THE first quarter of 1990 will 
be remembered as one of the 
toughest periods faced by the 
Eurobond market in recent 
years. The sharp and sudden 
reduction in Japanese equity 
warrant business has put great 
strains on the market's already 
fragile profitability and has 
caused a significant shakeout 
among underwriters. 

In simple volume terms the 
public markets have shown 
some resilience in the face of 
the unexpected absence of Jap- 
anese equity warrants. Total 
issue volume of $43.12bn equiv- 
alent is unspectacular, but Car 
from disgraceful. 

In 1989 the first-quarter fig- 
ure was S6lbn while in 1988, 
following the October 1987 
crash, it was about S44bn. 

The impact of the decline of 
equity warrants needs to be 
put in perspective. 

Last year over the same 
period some $i9.75bn of bonds 
with warrants was launched, 
the bulk of it for Japanese 
companies. This year the com- 
parable figure is just S& 2 bn, 
indicating that the extraordi- 
nary volatility on the Tokyo 
stock market affected the Euro- 
market almost immediately. 

The table of leading under- 
writers provides further evi- 
dence - this year’s list is dra- 
matically different from Its 
1989 equivalenL Then, with the 
equity warrant business in full 
flow, Japanese houses domi- 
nated the top positions. 

Today Nomura stands alone, 
Daiwa has slipped to 5th place, 
Nikko to 8th and Yamaichi has 
dropped from 4th to 15th place. 

To some extent this confirms 
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speculation last year over the 
extent to which the Japanese 
houses had diversified away 
from equity warrants. 

Nomura is established as the 
leading Eurobond house, top- 
ping the overall table for the 
second year running. It started 
diversifying earlier than its 
rivals and did so most success- 
fully. However, its market 
share dropped from 17.26 per 
cent to 1221 per cent, while its 
volume of bumness halved. 

Of the other Japanese 
houses, Daiwa has done the 
most to spread its presence. In 
retrospect its $400m straight 
issue for the Republic of Aus- 
tria last December was a signif- 
icant breakthrough. By con- 
trast, Nikko and Yamaichi look 
distinctly vulnerable in a non- 
equity-related environment 

Unusually, the table gives a 
good indication of wider trends 
in the market. For example, 
UBS Phillips & Drew enjoyed a 
remarkable first quarter, rising 
from I3th place last year to 
2nd. If Nomura's $2.65bn of 


Maturity 


equity warrant business is 
stripped out UBS Phillips & 
Drew claims top spot, while 
Deutsche Bank would be 2nd. 

Arguably. UBS P hillip s & 
Drew is reaping the benefit of a 
judgment which last year was 
premature - that the Ecu mar- 
ket would become increasingly 
institutionalised as demand for 
Ecu bonds grew. It has also 
found clearer direction after 
completing the disruptive 
merger with Phillips & Drew. 

Deutsche Rank’s presence 
has been consolidated, helped 
by the resurgence of the 
D-Mark sector, particularly for 
floating-rate issues. That trend 
also helped Commerzbank to 
haul itself from obscurity to 
11th place. 

Credit Suisse First Boston 
increased its market share 
while giving an unintended 
insight Into the difficulties 
faced by underwriters. As a 
laadjag house hi the US dniiar 
sector it had to wait until mid- 
March to bring its first straight 
dollar deal. 


Paribas pulled itself Into the 
top 20 at the last moment, end- 
ing up in 17th place, but still 
failed to maintain its strong 
momentum of last year. 

Bankers Trust and Merrill 
Lynch both declined sharply to 
18th and 29th respectively. 
Merrill has completed just 
three deals worth S309Bm. It 
may be that both houses are 
operating under tight con- 
straints from their headquar- 
ters in New York. 

As usual the tables tell only 
part of the story. Most worry- 
ing for underwriters must be 
the squeeze on profitability 
that goes with reduced vol- 
umes. In particular, Japanese 
equity warrants used to be 
translated directly into profits. 

While the small chib of four 
Japanese lead managers kept 
most of the revenue stream, a 
precious trickle of guaranteed 
income reached other houses. 
Now that this has temporarily 
dried up, underwriters have 
had to look elsewhere. 

What appears to be happen- 
ing is an inexorable concentra- 
tion of business as fewer 
houses demonstrate capacity to 
conduct broad Euromarket 
operations. Two farces in par- 
ticular are acting to this end. 

The first is tike fixed-price 
reoffer method of syndicating 
new issues. When this began 
last September, as Morgan 
Stanley brought its deal for 
New Zealand, few predicted the 
speed with which it gained 
acceptance as the typical 
method of launching large dol- 
lar issues. 

Its effect has been to put 
business not only with a 
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smaller number of lead manag- 
ers, bnt also with much tighter 
syndicate groups. 

The days of multi-member- 
ship on such transactions seem 
to be over. This has meant that 
on occasions, when the 
straight markets are open for 
possible Issues, any profits are 
being distributed between 
fewer houses. 

The second force is the 
extraordinary volatility seen 
on the world’s securities mar- 
kets this year. For underwrit- 
ers as well as market-makers, 
volatility greatly enhances the 
risk of running a book. Clearly, 
a house with a limited amount 
of business and profits will 
find it harder to tolerate and 
manage risk than a more sue- 
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cessful rival. 

So where do profits he in the! 
current market? According to 
syndicate officials there have . 
been good profits in some 
straight issues. The main reve- 
nue, however, Is being earned 
not in fixed-income but in' 
international equity deals. 

Nevertheless, syndicate man* 
agers are understandably, 
unwilling to talk down the" . 
prospects for the Eurobond' * 
market. Private placement 
activity, although running, 
below last year’s levels, is - 
reported to be holding up well, 
with omphAkii incr easing ly., 
placed on tailored or struc-" 
tured deals. 

Andrew Freeman • 
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Today there’s a new door 
opening cm the world’s markets 


From today, April 2nd 1990, 
The Kaisei Securities Company is 
open for business at its new London 
subsidiary at 21 Godliman Street, 
close by St. Paul's Cathedral. 

As specialists in Japanese 
government bonds and equities, 
in Eurodollar warrants and 
convertible bonds, we are 
enthusiastic players in the 
world’s markets. 


We offer stockbroking skills, 
securities trading and under- 
writing facilities, and are active 
subscribers to new issues on an 
international scale. 

If you would like to know more 
about our fresh approach to the 
world’s markets, and the personal 
touch we bring to international 
business, please contact us at 
our new address below. 


The Kaisei Securities (Europe) Co., Ltd. 

Managing Director: Toshiaki Yoshimoto. 

21 Godliman Street, London EC4V 5BD. Tel: 01-236 5655. Fax: 01-489 0556. 


DAIT0 SECURITIES 
EUROPE LIMITED 

IA subsidiary of Daito Securities Co., Ltd.) 

opens 

for business 
in London 
on 2nd April 1990. 


Daito Securities Europe Limited 

(Member of The Securities Association) 
Managing Director, Yutaka Hatano 
74/78 Finsbury Pavement, London EC2A 1AT 
Telephone: (*01 ) 638-7047 
Facsimile: (*01) 638-7057 
Telex: 916374 DTO LDNG 

‘N.B. area code wHI change to 071 on 6th May 1990 



Members of TSA and UK Association of Tokyo Stock Exchange. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 



as units opt for 



By Andrew Fisher in Dresden. 


ROBOTRON, 4jae of the biggest 
industrial concerns In East' 
Germany, is beginning tospftt 
up- as 'some 'of its "operating 
companies decide to go . their 
own way. in spite of efforts of 
top management to keep it 
together. _ 

“I don't think ; this kombinat 
[group] can stay as it; is,” said 
Mr ffluos Fischer, head of one 
of Robcrtron’s 21 subsidiaries. 
'There will be deep and rapid' 
structural changes. The cost 
.pressures are too great.” 

V He was speaking at the open- 
“ing of a DM200m C$118.5m)- 
printed circuit board plant 
near Dresden, planned as ah' 
in-house supply source for 
statfeowned Robotron to save 
on Import costs. 

The pressures on Robotron . 
illustrate the huge problems 
EastjGerman industry faces in. 
coming to terms with the free- 
market economy after' decades 
of s1$te planning. . . . 

Mr Fischer, director of Robo- 


■tron-Messetektronlfc^ 'which 
makes measuring equipment, 
• sald the' plant' could no longer 
survive fast as" a supplier to 
the rest of the'group: Thus con- 
tacts had begun with foreign 
companies, siuch as 1 Mitsubishi 
of Japan, to find hew custom- 
ers. : 

One Robotron . unit has 
already; signalled intention 
to leave Am main-group. The 
Sammerda plant, which makes 
printers ahdofSce equipment, 
is proposing to turn itself into 

by .h^rahpl'oy- 
ees. Sommerda employs about 
11,000 people but. of' a total 
-Robotron workforce of 65,000 
people. •• . 

MrFriedrichWbkurira, head 
of the Robotron komhinat, has 
said he wants .'-to keep the 
grotg) together by forming it 
into a holdihs' group and Invit- 
ing foreign partners to take 
shareholdings. However, Mr 
Fischer said' the idea of remain- 


ing as a tied sqppher to Robo- 
tron was no longer feasible for 
. his company, which .has 4,600 
employees. 

The new Dresden plant, built 
by West German companies, 
would be -kept busy in' the first 
year by. supplying Coinecon 
countries, and the domestic 
'market. After that it would 
. compete on the open market 
He felt that leaving the main 
Robotron group would allow 40 
per cent of the shares in bis 
unit to be kept in trust for sale 
to East German citizens, 10 per 
cent to be offered to employees, 
; and the remaining 50 per cent 
to be available for outride part- 
ners. 

Robotron Messelektronik has 
already signed a co-operation 
deal with Philips of the Nether- 
lands, while the - Sdmmerda 
-company has agreed to work 
with Aquarius, a Taiwanese 
computer company. Other 
parts of the group have signed 
. similar deals in specific areas. 


GAF vice 
chairman 
faces jail 

*MR’ - JAMES Sherwin, vice 
chairman of GAF, has been 
sentenced to six months in jail 
for .manipulating the stock 
mice of Union Carbide, a com- 
peting chemical company GAF 
had tried to acquire to 1086. 

Judge Mary Johnson Lowe 
said, the prison term would 
“send a message” to others 
thinking of abusing the mar- 
ket. - 

Mr Sherwin was convicted in 
December of making, a secret 
agreement with Jefferies, a Las 
Angeles stock brokerage, to 
buy -blocks of Union >■ Carbide 
stodk to drive up its price. This 
enabled GAF, when its take- 
over bid failed, to unload its 
* stake in Union Carbide for 65m 
more jthan at earlier market 
prices'. -y r . . 

The prosecution said Mr 
SheVwin had acted “out of 
greed and not financial neces- 
sity!* 

Speaking to the court for the 
first 'time, Mr Sherwin did not 
admit at his sentencing to any 
wrongdoing. He will appeal 


Slow quarter for US 
takeover activity 


By Roderick Onirir In New York 


WALL STREETS saw little 
improvement in- its business 
during the first ^qumter. Take- 
over activity continued to con- 
tract while debt, and equity 
underwriting. " volumes 
advanced moderately from 
year-earlier levels; although 
they were well down from late 
1989 levels. Fees were also 
slightly higher. 

The value of : acquisitions 
launched in the period slipped 
to $59.3hnfroni$63.7bn a year 
earlier and the number of deals 
fell to 371- from 414. There were 
fewer hostile deals and more 
midsized .qnjss^ v; 

IDD Information Services, 
which compiled' the 1 data^ said 
This decrease seems to Indi- 
cate that the flurry of mega- 
deals and hostile 'transactions 
characterising the late 1980s 
may finally be subsiding.” 

Shears on Lehman Hutton 
was the ■ leading ' financial 
adviser with 25 deals worth 
$25bn. Wassersteln, Perella 
was second (nine deals worth 
S24^bn). - G oldman Sachs third 


(12, $23.4bn) and Lazard Frferes 
fourth (13, $21.4hn). 

Total underwriting volume 
of domestic US bond and 
equity Issues in the quarter 
rose to 1,392 issues worth 
$78.07bn from 931 worth 
$7237bn a year earlier. But the 
latest period was well below 
offerings worth about $90bn in 
the fourth quarter of last year. 

Merrill Lynch was first (173 
issues; 613.1 6b n, compared 
with first place with 105 issues 
worth $&38bn a year earlier), 
Goldman Sachs was second 
(126, $11.69bn; second, 88, 
£L0.69bn) and Morgan Stanley 
third (67, $10.38bn; fifth, 50. 
65.3hn). 

Of the total, non-convertible 
debt issues accounted for 1.252 
deals, worth $89.48bn, against 
845, worth ®37.7bn, while com- 
mon stock issues totalled 113, 
worth $7.12bn, against 68, 
worth 9&9bn. 

Total fees booked by Wall 
Street firms edged up 5 per 
cent In the quarter to $592m 
from 6564.1m a year earlier. 


Japan set to 
approve fund 
management 
groups 

By Ian Rodger In Tokyo 

FOUR fund management 
groups, three British and one 
US, are expected to win 
approval to set up investment 
. trust management s ubsidiari es 
In Japan later this year. 

The four are Warburg 
Investment . Management 
Japan, Jardine Fleming Invest- 
ment Advisers (Japan) and 
MDf Tokyo, all subsidiaries of 
UK securities groups, and 
Fidelity Investment Manage- 
ment (Japan), a subsidiary of 
the US group. 

Moves to liberalise Japan's 
huge Y51,000bn ($324bn) 
investment trust market have 
been under way for some time. 
Only 14 domestic securities 
companies are now allowed to 
operate these trusts, and there 
have been allegations that the 
lack of competition has meant 
toe performance of their funds 
has not been outstanding. 

Last year 10 foreign securi- 
ties companies Indicated an 
interest in setting up invest- 
ment trust subsidiaries, but it 
seems only four have decided 
to take the plunge. 

The main challenge for the 
foreign companies will be to 
obtain distribution for their 
funds; the four intend to estab- 
lish links with Japanese secu- 
rities houses and trust banks 
to end. 

Many of the companies 
wanted to sell minority share- 
holdings in their investment 
trust subsidiaries to their Jap- 
anese partners to cement these 
relationships. The Ministry of 
Finance initially opposed this 
idea, but eventually agreed 
that up to 30 per cent of the 
equity could be sold to outsid- 
ers, provided no single party 
held more than 5 per cent 
Warburg will offer about 25 
per cent of the equity in its 
subsidiary, MIM win distrib- 
ute between 25 per cent and 30 
per emit and Jardine about 25 
per cent Fidelity, on the other 
hand, intends to maintain 100 
per cent ownership. 

The companies hope to start 
operating in the autumn and 
are not put off by the recent 
stock market fall. 

Mr Yoshio Hoshino, presi- 
dent of Jardine, said: “It will 
be at least six months before 
we can start By then the cli- 
mate will be better.” 


Mondadori shareholders’ 
meeting delayed for talks 


By Haig Slmonfan in Milan 

CONTROL of Mondadori, 
Italy’s leading publisher, hangs 
In the balance following the 
postponement to tomorrow of a 
crucial shareholders' meeting 
which could resolve the uncer- 
tainty feeing the company. 

The extraordinary sharehold- 
ers' meeting, originally sched- 
uled for last Saturday, was put 
Off at the request of Mr Silvio 
Berlusconi, the Italian televi- 
sion magnate, amid signs that 
he and Mr Carlo De Benedetti. 
the Italian entrepreneur, may 
be nearing a settlement 

According to Mr Berlusconi, 
the delay will “give space for 
negotiations to see if there is a 

possibilty of reac hing agree- 
ment” in the long-running bat- 
tle for control of the group. 

Separately, Mondadori 
announced that sales jumped 
to L2,380bn (81-91bn) last year 


from LL495bn in 19S8. In a sub- 
mission to Italy’s stock market 
authority before the sharehold- 
ers’ meeting the company also 
forecast that gross operating 
profits would be between 
L60bn and L70bn higher than 
the L237bn reported in 1988. 
However, the group’s net finan- 
cial position has swung from a 
surplus of almost L220bn at the 
end of 1988 to indebtedness of 
L364bn last year. 

Mr Berlusconi's willingness 
to seek a negotiated settle- 
ment. possibly along the lines 
of a division of the spoils set 
out by Mediobanca, the power- 
ful Milan-based merchant 
bank, follows a court decision 
last week appreciably strength- 
ening Mr De Benedetti's hand. 

Mr Berlusconi's position has 
also been handicapped by steps 
in the Italian parliament to 


pass legislation limiting the 
number of linked broadcasting 
and newspaper interests one 
group can own. With three 
television channels under his 
belt, Mr Berlusconi would be 
certain to fall foul of the new 
regulations, failing a special 
arrangement in his favour. 

Less clear are the reasons for 
Mr De Benedetti's prepared- 
ness to call a truce when vic- 
tory appears so close. He suf- 
fered a string of setbacks this 
year following a reversal of 
shareholding alliances at 
Amef, the holding company 
controlling a bare majority of 
Mondadori’s ordinary shares. 

Mr De Benedetti's Cir group 
has had a boost following last 
week's court decision which 
appears to bring control of 
Mondadori's affairs within his 
grasp. 


Accor advances to FFr60 6m 

By William Dawkins fn Paris 


ACCOR, the leading French 
hotel and restaurant group, 
yesterday reported a 29 per 
cent increase in net operating 
profits last year, to FFr606m 
($106 .8m) against FFr469m in 
1988. 

This is a slowdown from the 
previous year's 40 per cent 
profits growth, but the group, 
which is the world's eighth 
largest hotel company, said it 
was aiming to lift net profits 


this year by 33 per cent to 
FFr806m. 

Asset sales brought net 
attributable profits including 
exceptional up to FFr736.6m 
last year, a 29 per cent increase 
on the previous period’s 
FFr570 J3m. 

Group sales, managed by Mr 
GGrard PGlisson and Mr Paul 
Dubrule, rose from FFrl6.4bn 
to FFrl9.9bn as the number of 
hotels in operation or under 


development rose by 109 to an 
end-of-year total of 856. 

Accor plans to open another 
120 hotels this year in Italy, 
Britain, France. Spain and the 
Far East. 

The group attributed the 
profits rise to a generally 
favourable economic environ- 
ment in Europe and a good 
year for tourism, which led to 
an increase in occupancy in all 
its hotels. 


Snia reveals 
20% decline 
in net profits 

SNIA BPD, the textiles, 
chemicals and munitions sub- 
sidiary of Italy's Fiat group, 
reported a fell of almost 20 per 
cent In net profits to L68.2bn 
($54.7m) last year from L84.9bn 
in 1988, writes Haig Simonian 
in Milan. 

Operating income rose by 9.2 
per cent to L203.2bn in the 
year, while sales advanced 4.1 
per cent, or 13.6 per cent on an 
adjusted basis, to L2,455bn. 

The dividend remains 
unchanged at L65 for ordinary 
shares and L85 and L95 for con- 
vertible and non-convertible 
savings shares respectively. 


ISE examining rules on 
debt instrument buy-ins 


By Norma Cohen 

THE International Stock 
Exchange is studying existing 
rules governing buy-ins by 
issuers of their own debt 
instruments to see whether 
changes are needed to its rules 
on the nature and timing of 
information which must be dis- 
closed. 

The ISE said the exchange 
was focusing on rules 
contained in its “yellow book” 
which do not require an issuer 
to announce a buy-in unless 5 
per cent of the outstanding 
debt has been purchased. 


Market practitioners have 
pointed out that the existence 
of a buy-in programme can dis- 
tort the value of the stock. 

The ISE is also examining 
rules which require companies 
to announce their intention to 
alter the capital structure 
immediately after board 
approval is obtained. 

However, market practitio- 
ners have noted that buy-ins 
may often occur without spe- 
cific board approval, thus elim- 
inating the public disclosure 
requirement 


subsidiary 

By Laura Raun 
in Amsterdam 


PHILIPS is not only an 
electronics giant. The Dutch 
group has another, less 
well-known claim to feme - it 
is the world's biggest tooth- 
brush maker. 

However, it is to lose its 
dominant position in this mar- 
ket with the sale of Anchor 
Advanced Products of the US 
to the toothbrush subsidiary's 
managers. 

Philips has brushed aside 
questions about the sale price, 
saying only that Anchor was in 
the black and had sales of 
FI 140m ($73. 6m) in 19S9. 

The unit was bought by the 
Dutch group in 1967. But Phil- 
ips had a hard time remember- 
ing exactly why Anchor was 
bought and could not say how 
many toothbrushes it made. 

It seems that in the mid 
1960s North American Philips 
Corporation, the Dutch com- 
pany's US subsidiary, got its 
teeth into a variety of busi- 
nesses, including pharmaceuti- 
cals, furniture, buses and musi- 
cal instruments. But it has 
since sold most of these compa- 
nies. 

Anchor, which no longer fits 
into the corporate strategy of 
Europe’s largest electronics 
maker, will be bought by 
senior managers and Thomas 
H. Lee Company, a private 
investment firm based in Bos- 
ton. 


Group Delhaize 
to Increase 
dividend 25% 


GROUP Delhaize "Le Lion." 
the Belgian supermarket com- 
pany which has a significant 
US presence, saw consolidated 
profits jump last year 33.S per 
cent to BFr321bn (S91-4ra) on 
sales 23.4 per cent higher at 
BFr260bn, writes Tim Dickson 
in Brussels. The dividend is to 
be raised 25 per cent. 

Turnover rose by 10 per cent 
while sales of Food Lion in the 
US rose 23.6 per cent to $4.7bn. 
Net income for Food Lion rose 
2L2 per cent to Sl.39.Sin. 

Food Lion plans to open 
another 100 stores in 1990. 
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Fed’s hawks poised to gain upper hand Favourable outlook for ERM entry 


WHILE It is widely believed on 
Wall Street that the Federal 
Reserve's Open Market Com- 
mittee left monetary policy 
unchanged at Its meeting last 
week, a few voices suggested 
that opinion within the Fed 
might be edging towards 
tighter conditions. 

Certainly the committee 
beard at its previous meeting 
in February strenuous argu- 
ments for more aggressive 
action to curb inflation, judg- 
ing by minutes released on Fri- 
day. The hawks were Mr Rob- 
ert Boykin and Mr Lee 
Hoskins, presidents respec- 
tively of the Federal Reserve 
Banks of Dallas and Cleveland. 

Mr Hoskins believed "the 
underlying inflationary pres- 
sures were relatively strong 
and. . . the balance of risks 
pointed to a need for greater 
monetary restraint to curb 
such inflation." the minutes 
said. 

The Fed was running a risk 
by delaying tightening "until 
there was full confirmation of 
inflationary pressures." Mr 
Boykin argued. However, the 
committee finally voted in Feb- 
ruary eight to three for an 
unchanged policy. 

Healthy debate and dissent- 
ing votes are typical of the 
FOMC, but the fact that the 
consumer price index has risen 
8.3 per cent at an annual rate 
in the three months ended Feb- 
ruary Is adding heat to the dis- 
cussion. Last week's meeting 
of the FOMC must have been 
as lively as February's. 

Mr Hoskins’ opinions of 
inflation and growth must be 
formed in part by what he sees 
on his doorstep. The mid-west’s 
regional economy is arguably 
one of the most robust in the 
country at the moment. 

Further evidence to support 
that came on Friday with the 
release of the purchasing man- 
agers' monthly survey for Chi- 
cago. including the neighbour- 
ing manufacturing heartland 
of Illinois and Indiana. The 
managers’ index of business 
activity last month was 55.1 
per cent, up from 51 per cent in 
February and 46 per cent in 
January. A number above 50 


per cent indicates increasing 
activity. 

Wall Street, nervous, about 
the release of the purchasing 
managers’ national figures this 
morning, promptly knocked 
about half a point off the price 
of the Treasury's benchmark 
long bond. 

While the Chicago district is 
renowned for turning in vola- 
tile figures which overstate the 
magnitude of trends. Its date, 
often indicated the general 
direction, according to Griggs 
and San tow, a firm of money 
market economists. Analysts' 
forecasts of the national figure 
lack unanimi ty but many axe 
calling for a small increase to 
about 48 per cent. 

Last week's strong figures 
for manufacturing orders and a 
recent rise in spot prices for 
many industrial commodities 
are further evidence of the 
industrial rebound. 

“The bottom line is that the 
worst appears to be over in the 
manufacturing sector. ” said Ms 
Maria Ramirez, the former 
money market economist for 
Drexel Burnham Lambert. “If 
this is the case, it argues fur- 
ther for monetary policy to be 
biased toward higher rates 
down the road.” 

The FOMC meeting last 
week might well have sent a 
policy directive to the Fed’s 
trading desk “skewed toward 
tightening in the next six 
weeks if the economic numbers 
warrant it and if conditions in 
foreign exchange markets sta- 
bilise ” she said. 

But it is a fairly big if on 
both counts. This week the 
markets get their first glimpse 
of the economy's progress in 
March, and the picture should 
not be too disturbing. As well 
as the purchasing managers' 
survey, the other main event is 
the release on Friday of 
employment data. The econ- 
omy earlier surprised the mar- 
kets by creating some 700,000 
jobs in January and February 
combined 

The pace last month should 
have been less torrid at about 
180,000. Even that was dis- 
torted by, for example, the hir- 
ing of some 30,000 people to 


help conduct the once-in-a-de- 
cade national census. 

On the foreign exchange side 
the dollar continued to rise last 
week, apart from a sinking spell 
on Thursday. The trouble then 
was speculation that Japanese 
authorities had suggested the 
country's institutional Investors 
curb their appetite for do Oar-de- 
nominated securities, forbear- 
ance which would help shore up 
the sagging Japanese markets. 
The rumours were denied in 
Tokyo but the trepidation per- 
sisted in New York. 

“Fears of Japanese selling 
continue to overhang the Trea- 
sury market," Salomon 
Brothers said on Friday. “The 
rash of Treasury security sales 
inspired by Bank of Japan 
efforts to stem the yen’s 
decline may persist as long as 
the path of policy in Japan 
remains unresolved" 

Currency traders will be 
looking apprehensively this 
week to the Group of Seven 
meeting in Paris on Saturday. 
“With the yen continuing to 
weaken against the dollar and 
the D-Mark, the G7’s grip on 
currency stability is rapidly 
slipping," James Capel's Lon- 
don economists said. 

“Unless the G7 meet- 
ing. . . can come up with a 
miraculous new strategy for 
currency stability, the next few 
months will herald a period of 


increased volatility and uncer- 
tainty in the foreign ex chan ge 
markets." 

Further currency turmoil 
and attendant fears over for- 
eign investor participation in 
Treasury auctions is the last 
thing the markets need at the 
moment. 

Such concern was one factor 
behind the tumble in long bond 
prices last week when the 
Treasury announced the sale of 
more 40-year bonds by the Res- 
olution Funding Corp, the 
agency that raises money for 
the savings and loan bailout. 

The Treasury's first attempt 
in January to sell such a 
lengthy bond was a disaster. 
Demand was meagre, prices 
plunged and retail investors 
picked up the bonds cheap in 
the secondary market. 

Such a long bond “bids up 
the whole market This extra 
cost should be considered 
when calculating the full cost 
of Ref co to the Treasury and 
taxpayers," said Griggs and 
San tow. 

Details of the Refco auction 
will be released on Wednesday. 
The volume of bonds likely 
will be small - probably no 
more than $5bn - but enough 
to burden the markets as they 
continue to slog through 
uncertain terrain. 

Roderick Oram 
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Paribas issues Ecu 1 bn bond 


IN ITS launch of an Eculbn 
Eurobond for Italy on Friday. 
Paribas issued the largest Ecu 
bond yet into the Euromarket, 
writes Deborah Hargreaves. 
The 16-year deal, carrying a 


10 V* per cent coupon, tapped 
large underlying demand for 
Ecu in the market as it recov- 
ers its momentum. 

The bond was launched as a 
fixed-price reoffer at 100.15. 
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We arrange only those mergers that we know 
will result in long-term business harmony. 


Think together, grow together 

Think about it. 

Pierre and Marie Curie. Wilbur and 
Orville. Gilbert and Sullivan. 

Irrefutable proof, one and all, that two heads are 
berter than one — as long, of course, as they work with 
one another toward their common end. 

At Nikko Securities, we believe that no two 
entities, business or otherwise, should come together 
without common principles and a common vision. 

Which is why ail the MficA transactions we’ve 
arranged so far have been friendly in intent. 

All provided mutual benefits in equal measure. 

And all, predictably, have led to accelerated 
growth and sustained business harmony. 


Global connections, total services 

Recently, Nikko put this policy into practice by 
strengthening our own ties with the Blackstone Group 
of New York who, like us, have no dealings with raid- 
ers. And no financial buccaneers for clients. 

Backed also by our 119 branches across 
Japan, M&A teams in almost every office 
in our 19-country network, and 
comprehensive financing services, 

Nikko is positioned now as never before to bring busi- 
nesses together from around the world- 

If you haven’t yet hit the right chords in your 
search for new business partners, it’s time we had a talk. 
It could be the prelude to a great joint performance. 
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Tel: 01-799-2222 Telex: 884717 
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THERE WAS a slightly fresher 
mood in the markets last week. 
Maybe it was the lack of statis- 
tics or the bright spring sun- 
shine. but the Budget now 
seems to be seen in a more 
favourable light and there has 
been less concern over the 
pound's prospects. 

The market is, above all, 
looking forward to full UK 
entry into the European Mone- 
tary System. This has moved 
away from the realm of strat- 
egy. Comments from Mr John 
Major, the Chancellor, and Mr 
Robin Leigh-Pemberton, Gover- 
nor of the Bank of England, 
fleshed out the tactics foT 
entry, emphasising the impor- 
tance of getting Inflation down 
to the point where we are on a 
converging tread with Europe. 

ERM has come to resemble 
the Holy Grail; it would give us 
stability of exchange rates, 
new investment, lower infla- 
tion, lower interest rams, and 
make us good Europeans. 

For the gilts market. ERM 
entry would clearly have bene- 
fits. It would remove much of 
the uncertainty about sterling; 
it would thus, all things being 
equal, allow us to have lower 
interest rates or a stronger 
pound, or some mixture of the 
two. The market would be able 
to reduce both real and nomi- 
nal rates and It would see 
Inflows of capital from abroad. 

The question is for how long 
these effects would hold good 
and what the other effects of 
ERM entry would be, particu- 
larly on the conduct of mone- 
tary policy. In view of the 
unwonted optimism which 
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seems to prevail in the Conser- 
vative Party and in the mar- 
kets, several commentators 
have decided to do a little 
puncturing. 

Mr John Shepperd, of War- 
burg Securities, said the bene- 
fits would be relatively clear in 
the short-term; a -reduction in 
interest rates as the risk pre- 
mium was reduced and capital 
flowed in, and upward pressure 
on the pound. Interest rates 
would have to be held steady 
to maintain pressure on infla- 
tion. 

This Is why we would find it 
hard to enter now - with 
lower inflation, ERM entry 
“would be a useful adjunct to 
policy; at the moment it seems 
to be in conflict’’ There Is even 
a risk that sterling bumps Its 
bead on the c eiling of the EMS 
band, necessitating either a 
realignment or a cut in interest 
rates. This is behind the argu- 
ment that sterling should enter 


at a high rate, ait the bottom of 
a fairly wide band. 

A high rate would hit 
Britain's international competi- 
tiveness and put pressure on 
the balance of payments. A low 
rate, leading to short-term 
interest rate cuts, might result 
in the need to tighten rates six 
months later to squeeze 
demand out of the economy 
and to support a slipping cur- 
rency - the real test of com- 
mitment to the EMS. 

Gloomier still, Mr Roger 
Bootle, of Green well Montagu, 
said that the inflows of capital 
that were expected after entry 
depended on a f un da m en t a l 
reassesment of sterling’s stabfi- ' 
ity, rather , than just the belief 
that the RMS provided limits to 
its fluctuations. If the weak- 
nesses of the UK's economic 
position were stffl evident, this 
reassesment might be lacking 
On this hash, the EMS becomes 
a “strait-jacket” to policy 
albeit a deflationary one - 
which may malm the Conserva- 
tive Party’s task of winning the 
next election, harder. 

Mr David Smith, of Williams 
de Broe, unde rlined the point 
about the credibility of UK 
anti-inflationary policy. It was 
not just going in but staying 
in. he said. In the early 1970s 
the UK entered and left the 
“snake." RMS’s ancestor, after 
only six weeks. The markets 
were certain to test the UK 
Government’s sticking power, 
and would want to see commit- 
ment to containing inflation. 

If this view prevails the win- 
dow of opportunity for sterling 
bonds as high-yielding instru- 


ments with low currency risk 
disappear very quickly. All 
that may be left is hot money 
pushing down short-term rates 
while long-term rates rise. 

Several analysts emphasise 
the pressure that EMS entry 
puts on the conventional 
instruments of monetary pol- 
icy. Different Interest rate elas- 
ticities already mean that 
changes in UK interest rates 
have a disproportionately large 
impact on the domestic econ- 
omy* compared with rate 
changes in other EC states. If 
rates are coming down in the 
ERM, for instance, the UK will 
have to adjust without using 
the exchange rate. - 

It is possible that some pres- 
sure might be eased by greater 
use of the gilts market to prop 
up long-term rates - in effect, 
a return to overftinding. 

The answer seems to lie In 
two things. First, it wfil be nec- 
essary to find the right rate for 
sterling’s entry by instilling 
confidence in sterling early, 
probably at a higher rate than 
today. Second, the Government 
must underline the credibility 
of monetary policy by keeping 
real interest rates high and 
hnp iw g that domestic demand 
continues to weaken. 

Thus some of the upside of 
full ERM entry should accrue 
to the market before the date 
of accession: but many of the 
benefits afterwards may be 
limited by the desire for stabil- 
ity in short-term interest rates 
and the necessity of keeping 
inflationary pressures down. 

Andrew Marshall 
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UK COMPANY NEWS 


By John Thornhill arid Andrew Bolgor 


■ SKETCHLEY, the . beleaguered 
•.industrial - services and 
-c l ea ning group, is c ontinuing 
.talk to management : *pgTng . 
in. the hope of. escapingthe 
-SSim bid from Compass, the 
contract cleaning and services 
company. : 

• But Mr John GiUuro, Sketch- 
ily c hairman , conceded yester- 
day that It might be difficult to 
'Teach any -agreement- wi thin 
\tfae time scale of the Compass, 
offer. “There is a problem., of 
dealing with these things 
tinder the glare -of the .flood- 
lights," he said. 

In its defence document . 
posted at the weekend, Sketcft- 


Bernerd stake 
in ChelsfieldL 
lifted to 80 % 

By Nikki T alt 

Mr - Elliott- Bernerd - has 
.increased his holding in Chels- 
fleld International, the parent 
company of Chels&eld, from SO 
per cent to 80 pa* cent, since 
Chelsfield launched its hid far 
Laing Properties with Peninsu- 
lar' arid Oriental Steam Navl- 
gation. ' 

Laing Properties said over 
the weekend that tile increase 
was “further evidence *hn* Mr 
Bernerd t hinks Laing shares 
axe cheap at 725p.(the new bid 
price).” 

Mr Bernard, however, main- 
tained that the higher holding 
had been planned for many 
months.. 

Laing is understood to have 
been pressing far more disclo- 
sure about ChehrfjahTs struc- 
ture. The details have been 
revealed in the revised offer 
document from PaHMall Prop- 
erties, the vehicle fair the joint 
bid. 

‘ Mr Bemerd’s family trusts 
how own 80 per emit of CIL. 
The other two shareholders. 
are charitable •fo andatioini, the 
beneficiaries of- which are 
rnmamwi but unconnected to 
Mr Bernerd. 

' The document also shows 
that shareholders funds are 
£130m, and. debt ~ is . below 
£5m. CIL has recently 
switched its country of incor- 
poration from Panama to Ber- 
muda, although this : took 
place before the bid. 


ley rejected’* Compass's 
approach arguing that the 
company had recovery poten- 
tial and needed* more focused 
management than . Compass 
could provide., t 7 ;'- 
Mr Gerry^Bobirison, Com- 
pass chief executive, said yes- 
terday he wa£ sceptical ofthe 
talk r about..’ a management 
buy-in and thought it was in 
the best interests of Sketch- 
ley's shareholders to settle the 
matter quickly.- “It is bloody 
dangerous fa^ leave a service 
company: floating around and 
■the longer this. 1 hangs oh the 
more difflcultrthetask becomes 
tn juit- thltigw iri ghfr * 


. Compass launched Us hostile 
'aft-paper bid far Sketchley last 
month after Godfrey Davis, the 
motor and laundry group, had 
withdrawn a £l26m offer. 

Compass - which Sketchley 
approached as a -potential 
white knight, against Godfrey 
Davis - has so far ruled out 
increasing its offer but it has 
been looking at ways of mak- 
ing its terms mote attractive to 
shareholders. 

On Friday, Compass's shares 
closed unchanged at 323p. giv- 
ing Its offer a value of about 
288p per Sketchley share, com- 
pared with the market price of 
271p. 


More; profit warnings 


By JohriThornhlfi 

SHARES in Forward Group ML 
heavily from N 70p to 38p oa Fri- 
day wrien^tife electronics com- 
pany,; . announced . th,at it 
appeared. jeertain to incur' a 
small overaB loss far the year. 

Sir. John Gouldlng, chief 
executive,', has resigned from 
the 7 company " and * been 
replaced . by. ’ the., chairman, Mr 
Ray Chamberl^m 1 
•The causesofthe company’s 
difficulties are continuing 
problems, at: two recently-ac- 
quired subsidiaries, Technogra- 
phlc lficarocircuita amrt sniw>ti 
Microsystems, and - reduced 
trading margins, jn. the last 


quarter of 1989 because of the 
disordered state of the elec- 
tronics market. 

• F * Copson, the building 
equipment and hotels group, 
also announced that its results 
for the year to. April 1990 
would be substantially below 
market expectations because of 
poor trading conditions. This 
prompted a 30p fall in the' 
share price, to 50p. 

• JMD Group, the 
USM-q noted paper company, 
has announced that it will pass 
its dMdend for 1989 after writ- 
ing off costs associated with 
the sale of two businesses. 


Interest hits Adwest profit 


Having- tb pay interest charges 
has pulled dowu AdWest Group 
in the half year. Decem- 
ber 3I,1989;iand the pre-tax 
profit fell -from £4. 88m to 
SAJ33bl-- ' - ... 

The .interim dividend, how- 
ever, isuncfianged at l.25p, 
from earnings of 45p (5p). 


• " The group saw turn o ve r rise 
to ggunm (£4&34m) and trad- 
ing profit to £5.2lm (£A83m). 

Interest charges, of £872,000 
(credit £54,000), were expected 
to rise as a result of acquisi- 
tions and new investment, but 
had been further increased by 
the high rates. 


BOARD MEETINGS 


The Mkwfcig oonifianiea Im notffled dates 
<* board mafHoga 1 to ttw Stock Exchange. 
■Such mMlrn an uaoaUy Ml tor die pur- 
poaa el eonxMartng dMdanda. Official tmflea- 
Oona are nd ax to ia b l a m to whether (ha 
AiWanda ara Marine or Hnals and the aob- 
dhWoiia Mown below ara based mainly an 
test year*# fltneteblea. 


TODAY 

Interims- Barry Wotimltlar International. 
. Lucas lislialilna Yfw < il - 
Buds Abbaycrast. BRWn {Percy). Edinburgh 
fr ied Mu mpers. FfrUay Packaging, Oowrinus. 
HancDay-Weiksr. honu CounDea Wewepe 
Dan, InobcapaL Jerome {^.. m sl n yort «en- 


ean Qlll Fond, llatesa. North British 
Canadan investment. SpirafrSarco Englnaar* 
Ing, Suttelgh, Watts, 8taJcs A Beams. 

- nmtn datks 


' Aapan Communications . 
CSC Investment Thao _ 


Davis (Godfrey) __ 

Fodcee 

Lanont KMgs 

Micro Focua 

P«P 

Serna — : 


Air. TB 
Apr. 6 
Apr. 12 
Apr. 10 
Apr. 27 
Apr. 9 
Apr. 9 
»tey . rt 1 
Apr. a. 


IIIIIBIIIIIIIfllllfllUllltllHIIIIIIIIIllllllllRIIIIIIIIIIIIIIII 

Thtstuhrerbsementis issued in compliance uritb the regulations of the Council of The hnemational Stock 
Excbtmgeof the United Kingdom and th? Kepubtic.of Ireland Limited {“The International Stock Exchange'). 

If, docs not constitute or contain wr offer of i nv jtot l on to otrf person To subscribe for or purchase any securities 

ofDmoaSeatrmesCo. Ltd. 



Daiwa Securities Go. Ltd. 

(incorporated with limited UabHity under the Commercial Code ofjoponi 


Introduction to 


The International Stock Exchange, London 

■ sponsored by 

Dahva Europe Limited S.G.Warburg Securities 
Kleinwort Benson Securities Limited 

Brokers to the Introduction 
S-G.Warburg Securities 


The Council of The International Stock Exchange Has admitted to die. Official List all the shares of 
common stock of ¥50 par value per share of Daiwa, Securities Go. Ltd. The number of authorised 
shares of common stock is 2,000,000,000, of which 1,300,931,330 shares were in issue on 
28 th February, 1990. Dealings in theshares of Daiwa Securities Co. Ltd. will commence ar 9.00 a.m. 
on 2nd April. 1990. The shares of Daiwa Securities Co. Ltd. are already listed on die Tokyo Stock 
Exchange, the Osaka Securities Exchange and theNagoya Stock Exchange. 

Listing particulars relating to Daiwa Securities Co. Ltd. are available in the statistical services of 
Extel Financial Limited. -Copies of the Listing Particulars may be obtained during normal business 
hours on any weekday (Saturdays and Bank Holidays excepted) up to and including 4th April, 1990 
from the Company Announcements Office, Tire international Stock Exchange, 46-50 Finsbury 
Square, London EC2A lDD and up to and including 18th April, 1990 from: 


Daiwa Europe limited 
5 King William Street, 
London EC4N7AX 


SLG.Warbnrg Securities 
1 Finsbury Avenue, 
London EC2M2PA 


Kleinwort Benson Securities limited 
20 Fendiurch Street* .- 
London EC3P3DP 


2nd April. 1990 
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ALLIANCE "S* LEICESTER 
-Alliance & Leicester Building Society 
£200,000,000 
Floating Rate Notes doe 1993 
la accordance with the provisions ofthe Notes, notice is hereby 
n that the Rate of Interest for the three month period ending 



Union Bank of Switzerland 

London Branch Agent Bank 
28th March, 1999 


HMC MORTGAGE 
NOTES I PLC 

£150,000,000 

Mortgage Backed Floating 
Rate Notes 
June 2017 

For ibe interest period 30th Much, 
1990 to 29th Jane. W9Q ihe Non 
wifl bear tniereot at 1 5 KM per 
annum, lniocst payable on 29th 
-June; 1990 will amount to £3.864 J8 
per £100^000 Note. 

Agent Bask: 

Morgan Caarmncy Trad 
Company of New York 


BAT rejects 
Hoylake’s 
criticism of 
defence costs 

By Nikki Talt 

BAT Zndastries, the 
tobacco-based conglomerate 
which has been under bid 
threat from Sir James Gold- 
smith’s Hoylake consortium, 
has sent a brief r^ly to his 
complaints about the costs of 
its defence and the share buy- 
back programme. 

The response, understood to 
run to around three or four 
paragraphs, was sent from 
BAT’s solicitors, Herbert 
Smith, to SJ Berwin, acting for 
Hoylake. 

According to BAT it “rejects 
entirely the criticisms which 
were made". It declined to 
elaborate further on the con- 
tents of the letter. 

Sir James wrote to BAT on 
March 19, and had requested a 
reply by March 30. There have 
been suggestions that this 
might be a prelude to legal 
action against BAT directors, 
although such a move would 
be very exceptional in the UK. 

The Goldsmith letter made 
no direct reference to this, but 
Hoylake Is understood to have 
taken counsel’s opinion before 
embarking on its written que- 
ries. 

One Hoylake representative 
described the reply as “not 
helpful". 

The former bidder is now 
understood to be reviewing the 
position in the light of BAT’s 
response, although there were 
already some hMHfatin nc that 
the matter may not be allowed 
to rest here.' 


FT Share Service 

The following securities were 
added to the Share Information 
Service in Saturday’s edition: 

Abtrust New European Inv. 
Tst. (Section: Investment 
Trusts) 

Do. Warrants (Investment 
Trusts) 

GT Chile Growth Fund 
(Finance Land) 

Do. Warrants (Finance 
Land) 

Gartmore Emerging Pacific 
Inv. Tst Warrants (Investment 
Trusts) 

Genesis Malaysia Main Fund 
(Finance Land) 

Midlands (Leisure) 
Novalal (Chemicals) 

Victoria Petroleum (Oil & 
Gas) . ... I 


New favourite in times of high interest 

Philip Coggan on the growth of convertible capital bond issues 

A NEW fund-raising tech- would be 100 per cent geared. Eurobonds in paying their divi- issue of euroconverttble 
nique has started to Using a CCB. shareholders dend gross; European investors ence shares included ; 
dominate the British funds are increased and the tend to prefer holding bonds to allowing Investors to r 


A NEW fund-raising tech- 
nique has started to 
dominate the British 
corporate finance markets. The 
convertible capital bond has 
suddenly become the UK cor- 
porate sector's favourite 
medium for £100m plus issues. 

Recent weeks have seen a 
£206m (partly paid) issue from 
Reckitt & CoLman and a £lD0m 
issue from Hepworth, both 
made to finance acquisitions. 
On Friday, CRH, the building 
materials group, announced a 
79 per cent take-up for its 
I£75m convertible, which was 
accompanied by a $72m offer to 
international investors. In 
total, around £lbn of issues has 
been made over the past year. 

Part of the popularity of con- 
vertible capital bonds has been 
achieved by default. Rights 
issues of ordinary shares are 
currently out of favour with 
investment institutions and 
companies are discouraged 
from making conventional 
bond issues by 15 per cent base 
rates. 

The structure of convertible 
capital bond issues (CCBs), 
first used in a domestic issue 
by SG Warburg for a £l50m J 
Sainsbnry offer last year, 
exploits the potential advan- 
tages of both bond and equi- 
ties. For a start, the interest on 
CCBs is deductible from cor- 
pration tax bills which gives 
the bonds an immediate advan- 
tage over convertible prefer- 
ence shares. 

Secondly, because conver- 
sion into equity is virtually 
certain, the bonds can be 
riaRspd as equity on the bal- 
ance sheet and the effect on 
glaring ratio can be quite sub- 
stantial. A company with 
£200m of debt and £400m of 
shareholders funds which 
made a £200m conventional 
bond issue to fund expansion 

NMW Computers 
back in black 

NMW Computers, which 
provides computer accounting 
services and systems to stock- 
brokers, made profits of 
£87,000 pre-tax in 1989 and 
expects to return to growth in 
the curr e n t year. 

The profit compared with 
the loss of £1.33m tn 1988. The 
dividend Is again D.25p. 

Mr Ewart Bihby, chairman, 
said the Start Of fa cilities man - 
ag ement sales and si gnifican t 
operating cost reductions con- 
tributed to the achievement 


would be 100 per cent geared. 
Using a CCB. shareholders 
funds are increased and the 
gearing ratio is only 33 per 
cent 

In order to persuade auditors 
to treat CCBs as equity, the 
bonds are structured so that, 
technically, they convert into 
preference shares before they 
convert into ordinary. Since 
the Issuer can force conversion 
into the preference shares, 
mer chant h anks arran g in g the 

bonds have argued that they 
should be treated in the same 
way as convertible preference 
issues, ie as equity. There are 
also frequently fail safe provi- 
sions within the bonds which 
ensure that they will be con- 
verted, whether voluntarily or 
otherwise. 

A third advantage of CCBs is 
that, as with other convertible 
issues, investors are prepared 
to accept a lower coupon in 
return for the potential 
“kicker" that can arise from 
conversion into ordinary. This 
presents substantial interest 
savings in the short term, 
although of course only at the 
expense of future equity dilu- 
tion. 

However, the impact of such 
dilution is minimised by the 
convertible nature of the issue. 
The conversion terms are nor- 
mally set at a small premium 
to the market price; conven- 
tional rights issues, and even 
p lacings, have to be made at a 
discount 

One further argument in 
favour of CCBs is that they 
allow companies access to the 
Euromarket which can, on cer- 
tain occasions, offer interest 
rate advantages over the 
domestic bond market. 
Although there have been 
some Euroconvertible prefer- 
ence issues, these resembled 


Eurobonds in paying their divi- 
dend gross; European investors 
tend to prefer holding bonds to 
UK preference shares, which 
are subject to ACT. 

Of course, the fact that CCBs 
appeal to issuers does not nec- 
essarily mean they appeal to 
investors. Last year’s £30 Om 
issue from British Airways, 
offered to shareholders on a 
four-for-nine basis, achieved 
only a 8 per cent take-up. That 
issue was sabotaged by last 
October’s mini-crash on the 
world's stock markets, follow- 
ing the failure of a buyout for 
the US airline group UAL. 

Ironically the issue was 
launched to part-finance BA’s 
aborted participation in the 
buyout 

I n pricing the bonds, the 
issuer has to take account 
of the relationship between 
the coupon on the bands and 
the dividend on the ordinary 
shares after conversion. The 
ideal time to convert is when 
dividend growth overtakes the 
coupon payment - the 
so-called “crossover point” - 
since investors will then avoid 
income loss. According to SG 
Warburg, investors tend to 
favour a crossover point some- 
where between five and seven 
years after issue. 

But investors still face the 
risk of a decline in the com- 
pany's share price which will 
make conversion unattractive. 
It is possible to offer protection 
in the form of a put option, 
allowing holders to sell back 
the bonds at certain dates. By 
offering a put, issuers can 
achieve a lower coupon on the 
issue but recently two develop- 
ments have discouraged the 
granting of these. 

The first is heightened 
awareness of the problems 
faced by Saatchi & Saatchi. the 
co mmuni cations group. Its 1988 


Aitch meets its targets 


IN SPITE of a depressed 
market Aitch Holdings, the 
diversified fashion group, met 
its objectives in the year ended 
November 30 1989 and returned 
to profit with £553,000 pre-tax. 

Mr Harry Rogers, the chair- 
man, said trading conditions 
were still difficult but he was 
confident the group would con- 
tinue to reap the benefits of all 
the changes and improvements 
made in the last 12 
months. 

The profit compared with a 


loss of £1.27m far the previous 
14 months, and came from 
turnover of £37.66m (£19.69m). 
Earnings were lp (loss 4.1p). 

Operating profit was £l.5m 
(loss £821,000) and was boosted 
by a £442,000 exceptional gain 
on the sale of surplus proper- 
ties (debit £506.000). 

Interest charge came to 
£1.4m (£381.000), but should 
greatly reduce in the current 
year as a result of property 
sales and raising of new capital 
last November. 


issue of euroconverttble prefer- 
ence shares included a put, 
allowing investors to redeem 
the shares in 1993. The £210m 
which Saatchi will then have 
to repay is more than its cur- 
rent market capitalisation. 
Saatchi’s salutary example will 
probably discourage finance 
directors from offering a put, 
unless there is also a safety net 
for the issuer. 

Another difficulty is the rise 
in interest rates over the past 
two years. Companies often 
protect themselves against the 
cost of granting a put by 
including a call option, allow- 
ing them to buy back the 
bonds In certain circum- 
stances. But high interest rates 
increase the theoretical price 
of a put and, therefore, the 
minimum price at which com- 
panies must redeem bonds 
under a calL The only way of 
reducing the price of a put 
would be for companies to 
raise the coupon on the issue, 
a self-defeating measure. 

Puts have not become obso- 
lete - one was included in 
CRH’s offer and in Boots’ 
£155zn Euroissue, launched in 
January. The latter also 
included a provision enabling 
Boots to sweeten the terms on 
the. bond which might discour- 
age investors from using their 
option to redeem in January 
1995. 

With or without puts, CCBs 
look likely to be popular as 
long as interest rates remain 
high. The Association of Brit- 
ish Insurers, an influential 
group of investment institu- 
tions. has no objections to the 
concept of such issues. So far, 
companies have been careful to 
head off objections by offering 
to shareholders those issues 
which involve the potential 
creation of substantial 
amounts of equity. 


DC Gardner 
advances 53% 

DC Gardner, the training and 
consultancy group, lifted pre- 
tax profits 53 per cent from 
£ l.05m to £1.6m for 1989. 

Turnover was £9.9m (£6.1m). 

Mr Colyn Gardner, chair- 
man, said that as part of the 
move to focus on core activi- 
ties. offers were being sought 
for the trading activities of 
Constance Spry Cordon Bleu. 

Earnings per share were 
11.4p (10.7p). There is a final 
dividend of 3.2p for a 4.3p 
(3.3p) total. 


OTTOMAN BANK 

NOTICE IS HEREBY GIVEN, in accordance with 
Article 29 of the Statutes, that the ANNUAL GENERAL 
MEETING of Shareholders wiU be held on THURSDAY, 
the 3rd MAY 1990, in the BEAUFORT ROOM, THE 
SAVOY HOTEL, STRAND, LONDON WC2R 0EW at 
1 1 .30 am to receive a Report from the Committee with 
the Accounts for the year ended 31st December 1989, 
to propose a Dividend and to elect a Member of the 
Committee. 

By Article 27 of the Statutes the General Meeting is 
composed of holders, whether in person or by proxy or 
both together, of at least thirty shares, who, to take part 
in the Meeting, must deposit their shares and/or their 
proxies at least ten days before the date fixed for the 
Meeting: 

In Istanbul, at the Head Office of the Company or 
at any of the branches. 

In London, at King WOiiam House, 2A Eastcheap, 
London EC3M 1AA. 

In France, where Shareholders are now legally 
obliged to deposit their shares with SICOVAM, 
they must adivse the blocking of their shares 
through their Deposit Agent to Bartque Parfoas, 3 
rue cfAntin, 75002 Paris or to any of its Branches 
or Agencies in France where proxy forms will be 
available. 

The Report of the Committee and the Accounts which 
will be presented to the General Meeting are available 
to die Shareholders at the Head Office In Istanbul and 
at the offices in London and Paris 

TR STEPHENS 
Secretary to the Committee 

2nd April 1990 


This advertisement is issued in accordance with rhe regulations of The Stock Exchange The Council 
of The Stock Exchange has agreed to admit all the existing Ordinary shares of 5p each m the Company 
to the Official Ust It is expected that admission to me Official List will become effective and that 
dealings will commence today. Monday. 2nd Apnl. 1990. 


NORFOLK HOUSE 


Authorised 

£2.500.000 


NORFOLK HOUSE GROUP pic 

(Incorporated <n England and registered in England and Wales under the 
Companies Acts 1948 lo 1981 No 1718406) 

INTRODUCTION TO THE 
OFFICIAL UST 

Arranged by 

Barclays de Zoete Wedd Limited 

Share Capital 


Issued and fully paid 
£1.838,909.65 


£2.500.000 Ordinary shares of 5p each £1.838,909.65 

The Group operates through three divisions: roadside development, petrol retailing and sales promotion. 
Listing Particulars relating to the Company are available in the statistical service maintained by Extef 
financial Limited. Copies of the Listing Particulars may be obtained dunng normal business hours- 
(excluding Saturdays), up to and including 4th Apnl. 1990. by collection only, from The Company 
Announcements Office. The Stock Exchange. 48-50 Finsbury Square. London EC2. and up to and 
including 1 6th April. 1 990 from: 

Norfolk House Group pic Barclays de Zoete Wedd Limned 

Ely House Ebbgare House 

37 Dover Street 2 Swan Lane 

London W1X 3RB 2nd April. 1990 London EC4R 3TS 



NOTICE 

to the holders of the 

outstanding £150,000,000 Senior Variable 
Rate Notes due 1994 of 

BRISTOL AND WEST BUILDING SOCIETY 

(the “Society") 

COTBOi m edtya'IYuBi Deed (the “Principal Trust Deed") doled 19th September. 
1989 made benwsea the Society and The Law Debenture Trust Corporation 
p.lx. ftbe “Trustee”) as Trustee for the holders of the Notes (the 
"Noteholders'!. 

NOTICE IS HEREBY GIVEN TO THE NOTEHOLDERS THAT in outer 
most precisely to reflect the provisions of the Remarketing Agreement and the 
Deed RjD as referred © in the fust paragraph of Condition 6fh)f i) of the Notes, 
such p a r ag ra p h has b een modified by a First Supplemental Trust Deed dated 
1 4th March, 1990 made between the Society and the Trustee. 

Any Noteholder who wishes to inspect copies ofthe PrincipaJ Trust Deed or the 

said First Supplemental Tbist Deed or to obtain a copy of the first paragraph of 
Condition 6(hKi) of the Notes as modified thereby m^y do so at the specified 
offices of the Payinc Agents listed below:— 

PRINCIPAL PAYING AGENT 
Bankers Trust Company 
I Appold Street 
London EC2A2HE 

OTHER PAYING AGENTS 

Bankart TVnst Luxembourg S. A- Swiss Bank Corporation 

PQ. Bax 807 1 Amdienwmadt 

M Boulevard KDLRooseveft CH-4002Bas!e 

L-2450 Luxembourg Swtaer tend 


2nd April. £790 . 


BRISTOL AND WEST BUILDING SOCIETY 


Mortgage Funding 
Corporation No 1 Pic 
8175.000,000 Class A-l 
£25,000,000 Class A-2 
Mortgage backed floating 
rale notes March 2020 

For the interest period 30 March, 
1990 to 29 June. 1990 the Class 
A-l Notes toil! bear interest at 
15.675 % per annum. Interest 
payable on 29 Jane. 1990 u>ill 
amount to 53,903.01 per 

5100.000 note. The Class A-2 
notes will bear interest at 
15.875% per annum. Interest 
payable on 29 June, 1990 trill 
amount to 53.957.88 per 

5100.000 note. 

Agent: Morgan Guaranty 
Trust Company 


JPMorgan 



Milk Marketing Board 


£75,000,000 Floating Rate Notes 1993 

In accordance with the provisions of the Notes, notice is hereby given that 
the rate of interest for the three month period 29th March, 1 950 to 29th 
June. 1990 has been fixed at l5Vii per cent per annum. Coupon 
No. 17 will therefore be payable on 29th June. 1990 at £1.929 .79 per 
coupon from Notes of £50,000 nominal and £1 92.98 per coupon from Notes 
of £5,000 nominal. 

S.G. WARBURG & CO. LTD. 

Agent Bank 
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448 75 AlrloutOccKtol . 

S6» Air Uqulde 

2.285 Ar]omarl-Prloo» 
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6X7 BSN 
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STANDARD AND POOR'S 
Composite t 339.94 340.79 342.00 

tafasWrt 394 JS 395.42 39652 

Financial 27.95 28.06 2820 


OOiVi Klgt 2736 J1 (Z753JO Lot 269234 <2711.491 


34L50 359.80 27531 369.80 4.40 

C9/1Q/89) 0/1/89) (9/10/39) 0/6/32) 

396.48 41120 318A6 42128 162 

(2/1/90) 0/1/891 (2/ 1/90 (21/6/32) 

2806 35.24 24 JO 35.24 864 

(9/10/891 0/1/89) (9/10/89) 0/10/74) 
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AUSTRIA 
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Brads SEO/l/aa 
nnnumc 
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FINLAND 

wmEawinro 

FRANCE 

OC Canal (31/12/82) 
CAC 40 01/12/87) 

GERMANY 

FAZ AkUa 01/1208) 
Contents* (1/1203) 
DM (39/12/87) 


67656 66177 647ifl 64178 

613466 614920 616010 614914 
00 38023 380.47 37951 
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70329 CM/3/919 2195 


68DS28 Q6/9/B9I I 551930 


380.47 
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NYSE CaqnsHe 18655 18717 187.77 187.40 
Ana MIL Vitae 361.75 36023 36123 36158 
NASDAQ Compote 43554 435.43 43659 43950 
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NEW YORK ACTIVE STOCKS 

Stocks Closing Chans* 
Friday traded prim or day 


Mar tfl Mar 9 yarn ago (approx.) 

4,00 4,08 178 

Mar 21 Mar 14 year ago [approx) 

3J» 359 321 

14.97 1450 1254 

TRADING ACTIVITY 

t Volume Ml H Iona 




Am» 

Otlcnr* 

Unocal Corp 
LA Car 
BartodCarp 
ISM 

Gen Electric 
An Expos 
Ptrnip Manta 
Made Hanmr 


2381.600 27% • 1% 

1653300 23 - % 

1.630.900 31% + % 

1560.900 38% + 1% 

1448.500 10% + % 

1426,000 106% + % 

1419200 64% - % 

1.414400 25% - % 

1402.500 39% - % 

1372.600 32% - % 


f Volume Min Iona 

Mar 30 Mar 29 Mar 28 

New Tori 133484 132190 143244 

Ana 11546 10.431 9,927 

NASDAQ M 124188 132£fl2 

(see Traded 1942 1945 1972 

RtHf 722 a76 700 

Falls 723 858 720 

Unchanged 497 511 S5Z 

New Highs U 18 22 

New Lows 42 34 47 


Boa Can. UL (1972) 


JAPAN 

■Ufa* 06/5/49) 

Toigs SE (Tophi (4/1/681- 
a* State Hfl/68> 

MALAYSIA 

KUECsMaOtaWflS 

NETHERLANDS 

CSS nmta.6a.ffiM 1983) 
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SOUTH KOREA** 
fag Com Ex. (4/1/80) 


175051 175752 175601 175425 


68386 67751 67458 675.01 


2998045 3102636 3126357 31825.46 
2227.48 228685 290685 2339.08 
3817.90 385535 384425 3815J4 
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209351 

189310 Q2/1/9Q) 

1360541 



592.95 99838 1 62220(20/2/90) I *731 1 


CANADA 

TORONTO 
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Mir Mir Mar Mir 1988/SO 

30 29 28 27 HKSH LOW 

3125.70 317650 3174.90 3170.70 39192 0/9/89) 2921.0303/2/90 
369950 3665.90 3677.40 367850 40378(6/10/89) 33505(6/1/89) 


Sds Bad tad, m/12/58) 

TAIWAN” 

wmNdftfccaawsa 

THAILAND 

Baugh* SET 00/4/75) 


257.9 2578 2575 2562 

1978 1975 1975 1965 

81548 B24J7 83152 834.76 

M99JI 109018 U2031 112950 

431.77 43452 43807 43731 

196781 197L0 19758 19188 

297788 29878 29878 29718 

8BJH 82459 81984 827.92 

25484 25650 257.78 25513 

114220 1147.40 U4920 U4920 

M 7472 739.9 7375 


k) 1044757 1040631 


85153 84528 83259 83453 


4895 
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TOKYO - Most Activs Stocks 

Friday March 30 1990 


CRocka Oaring Change 

Tjradad Prfcsaa on day 

Hitachi 25.8m 1JS90 -00 Canon 

NBC IBSm 2.120 -60 TooNba 

Nippon EM IB-lm £20 -32 NKK 


SMcfca doming Change 
Trae»ad Prioeo on day 
0-2ra 1.880 -60 

aim 1880 -70 

Ban 900 -IB 


Sato Kogyo 10.7m 2jm -40 UftwetaM E Co _ 75m WO -30 

Kawasaki Steel - 0.7m 618 -38 Chtyoda Corp — 7.1m 2X70 -10 


Travelling on business in 
Yugoslavia? 

The Fi n a nc ial Times is now available on the day of publication at 
the 

HOTEL INTER? C 0 NT 1 NEWIAL ZFKSE€B 

Teh (041) 443-411 

Pjcc (041) 444-431 FINANCIAL TIMES I 

iurar i wiiNiiiiisirAin 1 


No FT? 

No problem in Japan 


Keeping up with the news when you 
travel to the Far East used to be some- 
thing of a challenge. The world 
seldom stands still: These days, in 
fact, just a few hours can be enough to 
change history for ever. 

Happily for FT readers, staying in 
touch will soon cease to-be a problem 
in Japan. 

Because from mid-year, when you 


travel in Japan the FT goes with you — ~ 
faxed overnight by satellite direct from 
London, edited and printed locally for 
the start of the working day. Ask for - 
your copy at the hotel or on the 
news stands, in Tokyo or in other major 
Japanese cities. . 

If you’re a resident, we’ll hand- 
deliver the FT to your office in central 
Tokyo, first thing.every day. 


call Tokyo (03) 295 1234 now 

and find out how to get 12 free introductory issues when you subscribe 



FINANCIAL TIMES 

' EUROPE'S 8U5IN ESS NEWSPAPER 





















































































FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring direel-0836 4 + (ive digit code 
(listed below}. Call3 charged at 38p per minute peak and 25p off peak, inc VAT 
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KBsaa 5 =|l|M sdsag 

FF IM Amer MS — 5 143.8514436 13112 B. 92 W& 

Oo Accra) 3 L30J6 150.68 160JM&92 40496 

FFFacBattnDM-5 UO 00 202.40 21552 (5 33 SOW 
DoAccam 3E00 79 20338 2163510 J3 *0498 

gBSKS=feMgagS 
6 aae! 5 = 3 ra Mssssps 

NAaStwHgiOta-516420 6436 68AZp,Hj 
DaAccnm 5 1 6637 6652 JO.72)0.46l4IISJ4 

GA Unit Trust Mngis Ltd UOOQM 

4 UeMUeDesceel Eillnhargl 0312203946 

G&A-. -.3(1708 1338 1842|434j«»M 

Gmwaponfuflo—Sk 4B.9B 4950 5£47B.4SMni 
tac«aPacfh11a.5kl472« 4789M 30.76B.42KW4 

GT Unit Mbkwwi Ud 0200JH 

et* Ftoafl MUb Sd. London EC3M4YJ 

3kto830 13.M2 jS882> 
UK CqAd Okrl -5k p4^ 21450 22950 UB WQO 

InewSZl .5k 806-40 106,«WU180 199 ««1 

3k &J950 2D95CM2Z3.9D 0.10 40513 

Ui*. General 3k[s&44 S&44 6204 Q 61 WB* 

Amer Spec Sits 5t> [76-44 76.44 81.76 100 40S3 

Jam Xceaal -SkpnlaO 371.80 394.90 0.00 WH6 
FarCmt AGea — 5k 18530 18330 19820 0.00 W 

fsszzrSi s«o ssradb s 

«r I aiSS£sto~’5k SS 

UKSpccSto ~_~5k 5550 5550 5935)0.99 40522 

aaSgSJSr^ %£ &§ SS:^P & 

SmUrCm Dt» — — 5U 4253 4986M 46.91 X39W» 

Gvtnwre Fata Mvngm 0200IF 

EMtm House. 16-18 Meonnett Street 

Loadoa EC3R 8AJ 01-6231212 

Ttalng) adr-0277-S6««a 

bvesur Sentas Frcntsm 0800-289 336 . 
OKBrartOTtaab 

amucrnnh —5k 29^8 

CadTnrt.** -0 l»W 

PmokaUarOad-Ok 79 M 

Do IAcQibO .3 k 156.08 

IIKSelOnB 5k «84 

UKSmM lrtOBS-5k 96.92 

Ewi'bmm 5k 6117 

Pre f am ci Stac-Sk jja 
BUfcbrcame 5k 30^ 

taWfiT-. 3kP§33 2253M 2352 17.61 



.4 IS 


SentoS 


1230 9 230 
‘ 100.0 1004 106 . 
ioOO 100.4 106.0)6.00 






I«n«toral__.3k M M.91 Utm 

Frata HAMS 5k 3833 3833 40.00 

G total 5k L*652 1*652 177.60 

Glfltal <Dia) Sk (W72 1W72 168 21 

GMBlbMAGa.Sk 37.45 07.45 

CpU Slant ,3k 1T53 1753 

tMl taomso— . 5k 7339 7339 78.49fi.75 

Inti Sal Opps. 5k 13272 1DL72 14L«P.70 

WBkfcteSn Sk 19630 9630 102.780.94 







■1140.4 

■^Tz723H 

Fund M «mit t3ri G400)F 

■■a Bridge SQ HOT OHt 

DamnsJI Trast Stagint LM (Suspended)] 
545U*wertSiUtaBSWlAIJT . DMfll 
ttatBBl*lfc»6— JlSuil 6530 6935 
mu cm Km 6 — Sk 132-38 3258 3144 
Mcdcrn Ct*Hor6 - «» 

FtataQaBarb— 5k]4XS4 

SraeGPi tab. OkXL94H 

UKG(BIMi6 _ ,5kl44.9r4442H 
Dnmenii Unit Tst Mgrat Ud Suspended)™ 
S45> JOB SL LsampSWlAUT ( Q-4996383 
HMam0ik8m6±5kfl4ft5 1405 1*9.2 |H| 

asewdtHH-m m 
tesmzimm 


W-aKkU emey -,5k 19630 9630 102.78 11.94 

SmtaM 5k 1 65 42 BS. 42 9L26fi.O0 

AuUraJlan SkllSJS 1 558 16.41 1313 

Eonnaan 5k |73JS 71.22M 

ESSMOoW SkfwjS 9956 10567 “ 


EaraSMOpOS Sk 9936 9956 1036/ 

AtaatataM— 5k 42JJ7 4207 


jSi V3. 5kp47.« 147.C 15653 

masalas s»» 
SS£?“i!Ma 3 sa.« 


SSEJJK 


HtarartCanar o U?3 1518 131 Ob. 41 

Ub^SbSmL -0 1338 1383 138 ’5.70 

StaTcnnwH. -0 119.7 121.8 12U8 

tatiaui 0 96.17 96.4 984 

UKSimky — o 1325 13U 1353 

UKESSstaCtfi-J 1»5 1110 m.o 

jumrtcaa - -.0 143.4 1456 I486 

Japan & Gran! — 0 7627 76^2 74JS2 

E moa c aH 0 178.1 1836 183 6 

MnUMCrn -.0 U59 1162 llb2 

Bndliuwa 0 9352 93.73 93.73 

AaarEnraJrtdS— O 1 2MM 132. 5 1325 
tw**— — — .~.0 1138 mu ui a 
Padric. -.0 4BJB 100.7 100.7006 



ass* 

Lzzard Unit Tst Hoars Ltd O20D1F 
21 Moorfleftts. London EC2F2flT 0-5882721 

UI Mar 30.0 ^.4 238.4 2636 4 81 *0757 

.lU-JO—O 2H 0 283 0 284.0 i.07 

UKtamaaUarSO.O 197.6 1975 2M.9 S59 
us 5« caeca u*3o_.o 153.7 153 7 142.3 ;.49 otm 
E mtaMtaW— # 8150 8150 82.66 131 
SniaiCMIbrll*_S 56.62 56 62 57.46 L« 
JraCtaUilbrM-O 67.98 67.96 692710.00 


. Mgrs) Ud O2D0IH 
non, BnAtimd Esse* 
DrallMl 
333.74357. 

560.4 617 _ r ... 

79.74 8453 612 
9955 105.9 3.74 

140.5 1443 101 
39.44M41 96 101) 

7424 7856 9.97 
56J4 . 60 J5 0 96, . . 
42.92s) 45.61 14)7 40788 
59 OB 62.85 J01 «B?W 
99.73M106 1 03*1*09(1 
9161 9958 i.« 

97 JB 103 * L08 
54.15 5751 432 
89.42 45.13 7-31 
5824461 47 164 
35.18 3713B01 


Lloyds BK Unit Tst Mgn Ud OOOOIF 
PO Bra 63. OuUom. Kent ME4 4YB 

Dcallag Ot 
J9 24739 U0.41 

. 22 484 2Z 309.70 

HiearoprGirU..5|49.71 49.99 5i62_ 

(AcomT 5150.60 50.96 53.64(1 04 

77.62 77.62 82J7B61 
4199 9L99 97 B6R.61 
.41 239.41 22343 
37 43737 460.60 
AS 10537 110.71 
64 108-18 113 88 
577.22 418-13 
88S.74 93236 
41 22041 232.01 

.48 233.48 245.76 

6196 62 9662X102.78 
96.96 46 96 1KM4 
4631 4631 48.96 
4802 4802 50.65 

41 13541 144.05 

37 152-37 162.0911 67 

76.76 77 M 0171 ». 01 
77-17 78.0* 8215 
6117107 17107 ISIW 
2S 17908 190.72 

--gSJS^Sg.as,, 

9437 9437 100 60(338 
4115 4U5M 46.97 
6557 6557 69 02 
7002 70.12 73B1 
n 232.95 245 LB „ 
74 333.7* 351O0UJI9 


London & Mudiester Tst Mgmt Q0001H 
WtasMe PW6. ExMarEXS IDS (q922Q2673 

America* 6 3809 3&64 41.51 

General 6 58J8 SB 66 62.44 

Income 6 50-21 50.85X54 56 _ 

IMCfMtkVUl 6 41.94 4248 4538 2J 

Japan 6 *203 4250 43J9 0.9 

TttofhMTtaU 6 4L88 4234 45471 20 

M & G Securities 10915JH 
Ttae Oran Toner Hill, EC3R 680. 

Can Sentos 01-626 ^8 IMKDrall 

Amar&Craaraf 5 »7 J6 267.4 

Mown thill) 5 H4.90 524.9 

AmarAamy 5 284J3 2B4.4 

(Accra) Units) 5 IH.OS 319.1 . 

AmcrSmltrCm 5 60 AH 6ZJ0 65.40 

(Anam Data) 5 6184 6350 67 10 

AuttiP hri a n 5L04J7 1O42MU02 

(Accan Unto) — 5 US22 11IL3 125-1, , — -- 

Capital 3 12500 545.0 5763 *£4|l0lO: 

CAaao] Uato) 5 E26.00 5*50 5763 434 

ctariknd IMS 5636 5695 657 

Uaan Uato) 1 UlM* 18*4.* 1B67.9 687 

Commodity 5 27624 2763 2922 2.15 

Ukmn) Uato) 5 380.96 381.0 402.9 215 

- Grama .. 5 £211 622 2 658.0 4.62 

5 5WJB 609 6 644.6 187 

(Accra) Onto) 5 3UJA 20*36 21613 187 

Eantty hoamc 5 261K 267.2*283-2 677 

(Accra) Unto) S Z6L14 2673 283J2 177 

EmopNB S >5737 3603 3815 1B3 

(AcamUoto) 5 13432 438 7 463 9 1.83 

Earnpaia Dhridead -5 49.78 50 20 53.10 136 

(Aeons UflHsJ 5 49.93 50.40 5330 436 

Extra Yield 5 *3553 340 8M 3604 632 

(Accra) Unto) 5638.29 851.6 9005 632 

Far Easters 50967 2145M226 8 3.43 

(AmralMtd -SD6547 2715 2875 1.93 

FaBdefhnrTto 506626 3698 395 7 2-95 

(Accra) Uato) 5U7JU 6233) 666 6 2.95 

— S 309.78 9090 9625 4.92 
...5 212753 2127 4 2249.7l4.40 
-5 5L43 SUHM54J0 
— 510L49 1016 106.7 

5 49.15 49-20 52-00 

UcanUnto) 5 5404 54.90 5B.10 

Klgk Incmne 5 129.90 4366 4620 . 

(Ml Units) 5 DM57 13651 1447.0 6 43 

btlbimttiao-u. 5 50.03 6020 53-50 1.24 
(Acaia UmOtQD-U . 3 B3.78 B450 89^0124 
htsiaUanal Hie. _J 72.13 72.90 7750 339 

(AcoaUato) 5 8557 8650 9150 339 

Jjmfl&Gamra! 5 BB02 8615 910 6 B OO 

(Amra Units) 5 0055 923.9 977.0 

Jaoan Smaller Cm _3 (27.10 1283 135.7 

(Asian Units) 5 12859 1293 136.7 

MM land 5 M7.43 976.1 1032.2 

(Accara Unto) 5 2UH9S 26880 2843.4 

—— - 2 70L26 7013 7188 5.20 

, .. —5 WJ.99 6065 641.0 5.01 

(SccaTWtsS 5 H8£0 057.7 907.0 301 

SacmatGraval 5 B435 973.4 1029.4 4JB6 

Uceatn llmStil 5 207056 2112.0 2233.4 « 86 

SmUtaCouaiU] — 3 5036 50304 5330 439 

(ACCOM Data) 5 8532 85.60 99.70 459 , 

Tnotat 5 U4 63 614 7 650.0 5 72 4001 

CAcotm Unto) SlaULD 2000.9 2116.015.721*0882 

MGM Unit Mown IMz) aO0D)H 
KGM Home, Heene At Wort* lug 
Deal lag: 0277 
Higamaaie- 
(Acara Uatol 
OKCrwU — 

(AsamUola) 

IiK Ena total 


26559 2B4.4B.74 
2322iM2nj»p.26 
14744 16037 £ 77 

45.75 49JJ8R1.W, 

4588U 4837] 10.1940647 

68-3 72.99(4351*0650 
193.(n4205 97 U37 1*065* 
84.44 90.90.74X0651 

111 . 69 4 171 72(3.79 
3875 41251 

623X66.49 
13055 1393 
69.71 74.43 
173.1 18434 
17722 188 67 
43.44BI 46.44 
128.42X13714 
62JM 66-24 
160.9017121 
4084 52-39 
125.77 133.95 


Cw 

262.9 267.9 284.9 5.99 
3768 3838 4085 5.99 
3045 312-6 3323 J.D9 
3*14 351.0 3733 3.09 
55 60 55.78 39 J3 1.97 
505 6 50.16 52.73 7,45 
33.68 33 68X3754 029 
,62.28 62.58X6657 1.68 

EvooraoCraartli bl 48.91 4927 52.41 

MLA Unit That Munaoement 0200IH 

1 Smioas Hsa Sq, Mahktoae M£14 XXX 0622674751 

General 6 39.75 4021 43.4213 47 

IncamC&GwtO 6 6158 63^9X67.76 

tatcmttlonx 6 64-38 6656 70J8 

GUI A 20.76 2143X 22.09 

4aj7 50.01X53 2DB5? 

,39.47 3359 37.65fl.B3 

Emerging tltts 6136.74 3855 40J?g.to 

UK Smaller Cm ....-6 19 68 2054X218SB.29 
Safety First Sk 122-04 2164X 24. OB B. 47 

MaMon Unit Trast HUnxgm LM aCQOIF 

15 5t Boto6* SE Loaton £C3A 7EE 0312266066 
MaAM General .. ._5Tl005 100. IX 102. 6 (369 1*6(59 


HraadJfe Group 

StGnrafSWto 
UI&WU.- 
Grata Units 
HlgOtaome. 
WraYkMafGlt 

UKw£cS;_5k 
Hcxifi American __5k 

FarEatt 5k 

rauurtoi ....5k 

Managed P'forto. Sk 
Japanese Gro-tt . 5k 


PLC (1200)K 

liwu 
5 unaiaz 
12*5 127.7 135.9 
15S5 1595X1695 
5827 5827 6158. 
152.1 1552 1658B1? 
135. D 135.0 143.6b.46 
8556 87.97 9359B.24 
155.9 117.7 125 3 B 00 
63.45 64.69 68 82B81 
46.79 47.43 50 48 to. 76 
37*4 38. 07X40 3 1 B 00 


rngtaOKame _ 

Smaller 2k 164.72 16J.72 177.0 

Emopcbd 2kPA762 1A7.62X 174-8 

Japan 2k 87534 17339K1BL91 

Dorm American ._2kfi08J8 10838 11224 

Global Tec* 2i 72.0 72-0 ^74.75 

Pad He Exmpi 20X23 203 247.45 

Cygnet Tss 2k 1*608 46J» 4921 

HIU Suutl Unit Tst Mpn 0200) H 
m_A Tower Addhcnnta Rort, (taydne o: 
BrtlWi 6 Mid 7156 7650 

a cal 6 125.4 1270 1352 

arg 6 223.7 227 0 242.7 

Eumoaan V 6 181.9 182.7 196.4 

Far Eta V 3k 1692 1M3 1825 

Financial 6 4825 4898X5235 

GUlAFadbitloe-. 4 2234 2259 ^ 46 

H(gh YWd 6 9030 9L82 9820 

Income A Growth — 6 1133 115.0 1229 

taWTtaitaaalg 6 160 0 161.8 173 0 

Japan Tec6« 6 6707 6730 7^40 

H S3? 

6 2365 240.7X257 * 
100.0 104.6 1115 
1312 1340X1433 
Emerging Do** -.6139.21 40.79 43.62 
5m*ntfCn9.-.6l32.TT 3335 3556 


Key Fund Managers Ltd 0200IF 

36 Fonmata St, Maacbentr M2 2AF 

asa.* c * p --- 7 tlffg 

Sl% 65.96X 6709 
135.90 13750 14500 

7537 7537 81.04 

Smaller GO'S 3155.93 55.93X3902 

Klrimrort Banson Unit Trusts Ltd Q400)F 

10 FencAancti Siren Lonboa EO 

AdmKOi^asBOOO 





5 
j.9 

1BL7 181.7 193 
1865 1865 19BJ 
5603 5753 60.94 
5722 5835 6224 
5400 54.66X58.31 
5705 5753X60.94 
2423 246 8 2635 

_,.Z77J 2824 J0L2IL94 

UKSoUUtrCo-l — 3 44 70 46.86X49 99 B 66 
(Acrart UBltlJ 5(4705 4924X52530.66 

546.9 3642X363313 75 
5870 599.4X614 BP 75 
5201 53.74X55 UB.OO 
5323 5457X55 55 to 00 



Name C& fefc P £ BSTK 1 It 

Merlin Jupiter Unit Tst Mats Ud (0*)D5)F 
197 KfllgMdmdge. Lossaa SW7 1RB 
American Cap . . .3 1022 104 9 1115 
Income. . .. .5 8985 9118 96.99 
BewartoC General .5 U5b U70 U4 4 

Special SHs 5 32.16 3332 35.44 

InuranBiul . . . 5 56.62 9662 60 23-.™.-,.-- 
Erotojr ^...5 59.90 6125 65 Ull asIkOpl 

Metro polltzo Unit Trust Moors Ltd QOOOJF 

2 Darke Lane Ptmers Bar EKb 1AJ 1)707 45164 

EnrAarotrUPIm ... b 7L78 7207 7752 ‘ 

Gloral Grmnn ..5k 44.45 44 45 47.29 
Global Income Act ..6 5507 56.69 60 Jt 

Dolitomr 6 5L9* 52 89 56.27 

Srar b« Acmn 6 665* 6739 71. MB. DO 

UK Growth Ate 6 53.90 5523 58.76 (1.70 

UK (mine Acc — 5k 6332 64.90X69.MH-K' 

-• M21 59.460 632614 74 


Inti Cane. Uu 
Cbrge Price Mm 




5 ® as pJS JEW* 


Midland Unit 
192EiraStraet. 

BflUsh Ta . 
(Aceini Unto) 

Uuum Uilm 
EgrtpeaqGrawU. 
(AccwaUBlUl 
Extra Hkhbic 
(AcQUiUnlls) 
Glll&Fadlat 
UUxumUntol 
HHJPYWO 
(Accufli UniU] 
income . . 
(Actum Units) 

Inti High St UT 
lAcetvn Units) 
Japan Growth 
(AeoiD Units) 
MaaoirutTa 
tAerum UnliD 
Mngd PTolbArt 
itantrUtaeUT . 
(Acaimunto). 
North AiHtrlcun 
(Accrai Unlu) 
Smaller Cm . 
'Accuni Units) 

Merwian income 
(Actum Unto) . .. 
fjlertoian Growth . 
Hhflandl 
BriltsP 


Janan Growth 

ManageP. . . 
Money Market 
Hwth America 


Trusts Lid Q200)F 

eld. SL 3RD I),. 
59.51 5951X 63.66(3 47 
6189 6109 66.19 D. 47 

108.9 1084 Ubi 
61156.6 15&6 169.6 

. 6(1501 158.1 1685 

194.9 194 4 307 8 
65-24 6638 70.99 

6|920J 9359 1D0J 
4)44.93 44.97X46.97 
9570 95 75 100 0 
1965 1995 2134 
387 b 393 6 42L0 
232.3 2352 2515 
427.7 432.9 463.0 
bl 56 21 5621 60.12 
57 94 57.94 6197 
312 J 312.3x334 J 

1 3283 3283 35141000, 
69.60 69.60 74.44 [z 20 
70.17 7017 75 05 1120 
69 70 7052 75 42 
50 04 50 0* 50.79 
56 83 56JO 57 69 
123 4 123 9 132.5 B. 39 
152.9 152.9 1*356-39 


189 b UD 4 U8.tM.49, 

... 61114.8 1142 1ZL8B.17 1*6225 



Japan Growth 

SSStt 3Bi 

Nortn American 

Bffiar!.^. , r...6 58.60 5929 63.07(3.44 

Earaacaa GrovrU 6 b7J>3 67.77 72L10B.72~«. 

GiletRsedlat 6 95 23 4528 4a.17fi.b9 *66*6 

Income 6 55.72 56.71 6033MJ1 

Japan Growth t 47J1 47 60 50 64 

Managrt 6 56 94 57 92 61.62 

Money Market 6 5438 54 38 57.66 

North American 6 5922 60 Jl 64 16 

•Ona witch, nnl* wii] be hux at 61d prlca, 

MIM Britannia Unit Tst Mgn Ltd QOOOIF 
11 DtwnktreSgaare. Loadsc. EC2U 4VR 01-6263434 
Call free. Public Dealing : 0800 010U3 
totermrtiary Dealing : 0800 010733 
UK SftelalU Tnnts 

Growth Gill 2 64 24 b424 05 69 518 4008* 

Smaller Cd*t 7-1 ,5k 23.50 23.5QX 24.96 3 03 *M8S 

Sncla FslutBl4-L . 5k 24.17 2417X2SJ>8 4.44 40H6 
(AeamUeUsM4-l. sk 26.05 26 05 27.67 MJ2H01B7 
tael Fan-*- 

AuenGEan -j_.Sk 58J9 5839 62.03 4i> *0980 
fifenm Unto JT_..5k 62J3 6233 6622 431 «W 
CrrthaXDmtlO-U 3k 38 10 36 10 410* *4* <8940 
Managed Imta. ,5k 71 67 71.67X 7686 L 88 <09(1 
towtMhwbTn . Sk 57 84 57 84 61 80 2.75 *6113 
UK Growth . . . Sk *1 63 41 63 442314 6ll*09C 
High locatne Fnnrii 

EatrahKomc 5k 776* 77.06 82. Sit. 77 40W3 

Gilt Sk 22-16 22.16 2337fi.83*0m 

k=wm8Gnmth....Sk 32.9b 32.96 35 25(3 8b 40995 
Plrfrreace Shares- 5k 17.14 17. 14X 18.21 [lUF 40997 
UK Income 5k 252.8 2528X 270.9M *5 40996 

SM3S*_ Fl SSl3a.5 3 38-5 3 40.93 10 A5 40998 

FkmrtlSmnttlfi Sk *5.11 45.11 47 920.68 *0999 

Gold . 5k 46J3 4*33 *9.68(056 41000 

AccamUnto ... 5k *8.66 4866 52JJ)B S3 41001 

IntUcUine 5k 19 87 1967 21 1IB51 *1002 

Pronerty Share. . 5k 6L99 61-WX 65B6llB*WloS 

£tatafi!wM.l!!3k|3S65 35.BSX38 26h.a6 
US Smaller Ccn . . 5k 7329 7329 77 87(023 
lAcomUntoJ ....5 k 74 07 74.07 7B.69 
AnstrXIaa Growth . Sk 4270 0270 45.68 

Europe Ptrf 5k U4J2 U42 1224 

(Accsm Untol . ...5k 115.6 1156 124.0 
EwaSmaOrrCOa . . Sk 2244 22*4 24.10 

Far Eta 5k B8.B8 88 88 94.43 

French Growu _.. 5k 54.82 54.82X5932 

Amm Unlu 5k 5555 5535 59.91 

HnanKeneACUa 5k 29.7b 29.76 3L83 

hU Growth .. -.3k 4339 43.59 4631 
IMIRecoWT. ...5k 30.99 30.99 3292 
Japan Prrf lO-U . Sk 34.87 34 67 37 JO 
Accra) Uato (Oil 5k 34.87 34.87 37.10 
iapaa Smaller Ob . Sk 31.93 31 93 33.98 
Sl/WMCTtASEAli.. 5k 59.48 59.48 65.79 

AcSmUnto 5k 5935 5935 63.87 

SEAtla ,5k 1453 145 3X 15SJ10 03 


Purl UnH Trusts Ltd QOQOIH 

PO Boi 500. Ihoroe WaM, Peterborough PE5 
Dealing: 0800626577, Erxnlrlet: 0733 67767 

Growth 5 113.6 — 

(Actum Unis) .. .511810 

taome ...6(173.9 176.8 1883 

Eauity 6 1 73 6 1764 187 7 

lAcaati Units) 613274 JJ2.3 354.0 

InUEflXW 611736 1757 18690 91 

(Ann Unto) fa 1825 1847 19b3h.91. 

UKtasma b 47.20 47.92 50.98(438(470)0 

UK Loll 23 b 1*6 66 47.44 30*6(27*1*7504 

Pembroke Admlnistratla« Ud C170DIF 
18-19 Sand land Si. Lomm WC1R4FL. 01-430,0536 

Pembrah* Accum .... 85.83 90.970.43(41128 

Perpet ua l Unit Tit Mngint O20(DF 
48Hart Street. Henlry mi Thames 0491 576868 

teunBUWdGwU-Sk 15039 351-31 375 63 103(4117* 
iBtomr . ... . 5 C36-12 236 12 2S2J0 5.101*1130 

W'wtaU Heronry 5k 10935 20935 225.89 1.08MUU 

GnwtD- ,3k 94 19 9438 100.95 133(41137 

fang Oh. Sk 97 45 47.45 184.23 3.46M11IS 

Far Eta Girth ,.5k L54.40 13440 143.75 2 04KU5C 
&nwn«Uth....5k LOOM 100.91 10739 L52KU35 
UK Growth . ... 5k 44 85 44 85 47.97 ).12kll3h 
High hmnr .. .. 5'* 5*30 5430 5808 6.12 
Jasanex Cwth . . Sk !«* 91 144.41 154 95 0.01 
PEPGwU&hcg ,5k 54 56 54 81 58 63 3 50 
AaiaaSadli Mhb ...5k 47.55 4779 51.12ll.4l) 
PUIlips & Drew Unit Manasan Ltd adDOIF 
14 FlhtMry Square. Umen EC2A 1PD 0 -6286070 
(taniwFXb.Uaa._U07J6B7.B6 88.2 ll.dkim 
(tahtahnlhlBaa . 1,1*621 9821 9G 67 2 7MM41 
UKEaoeptU>29...k 1051 105.1 1074 56 4fatM 
QDrdiBlttlMarS — k 1 124 0 1240 125.8 2.bl*bM0 
Principal Unit Trast Mnomt LM UAOOIF 
16 South PSrtScwwato, Ken TV 13 IAN 0732740700 

Prineiral Ttt 5kl94JS 9551 101.61 6750LTBW 

Prolific Unit Tst Mnws Ltd <120<UH 

222 Bfahoetgale. Locdpn EC2 01-247 W44ff 

American Incnme .56*44 6446 6858 *.J1 411*1 
Com & Gill .. .. 5 1121 115 8a 123 2 75b 411C 

Euro Girth bine . . 5 62.00 63.76 67.9S 1.17 4U4J 

Extra name ...5 1295 1316X140 0 3 08*11*4 

Far Can 5 257 6 2S8.4W 2755 0 .01 4U43 

Nigh Incnme _ _ 584128543 90B9 4 98 4114A 

IMnnaUraal 5 159 8 161 6 172.0 D.21 41147 

NtbAneriaui. 5 153 4 154 J 16*2) 44 

Fief &Fld im... 5 38.77 40.63 43^7 9.88 
SflKlJlSltl ..... 3 209.b 1115 118.9 1-25 

Technology 5 J451 1*72 156.610. 15 

Providence Capital Fd Man LM (1000)H 
30 UXrtdar Raid. LaMoo W12 8>G 01-749 9U1 

Cwngean te 5|U6 7 146 .7 1573 0 «9 *1136 

Eimwanlnc 5 1*0 a 140.9 1510 059 411SS 

95J7 96 37 102 1 t.M 411M) 
95 17 95-17 101 9 0.00 411S9 
^64^8 6*28X60 42 0 94 41150 
Nth American Inc. . 5 bl 61 61 UX6558 J.94 41157 
UK Erato Acc . . .3 8358 8358 89.63 3 72(41154 
UK Equity Uc .5 75 11 75.11 8056 3.72 
Wortowlde Acc . . 5 1133 1155X123 2 182 

Worldwide Inc 5 1105 1105X118 0 OBZ 

UK HIM Inc Enitac. .5 80 49 80.49 86.93 7 30. 

UKHUilncEqlsc.5 69 74 69.74 75 32 7_3okUM 

Hong Kang Acc _ . . 5 48 62 *0.62x 51.85 * 

Hang Knag Inc . . 5 45.49 45.49X 48.51 
Sato Era Ft Mb Acc .5 39.61 59 61 4251 
Solo Equine* Inc 5 3927 39-27 4215 
WwldnBondAa. . 5 S5J8 55.18X58.21 
WnriihrBandlac 5 5151 3151X5434 
EmtigtagAda Acc ..5 103 b 1036 1U.1 
Emerging Alla Inc. .5 103 6 103 6 111.1 

UK Money MKIkt—O 52BS 5288 

UK Money M lit Inc .0 5288 5288 

ThallaiXUX S 58.99 58.99 6328(034 47791 

Thailand Ace . . -5 53.95 58 99 63 20 B 3* 1 47792 

Provident Mutual Unit Tst Mgn Ltd (0905)H 
25-31 Koorgate. Lamta. EC2R 6 BA. 01^5823963 

PM EqnhyGlh 5 113.4 113.4X120.6 35l|*UM 

PM Income 4. GU ...5 94 00 94 D0X100 0 3.96W117D 
PM Nth Amer GUI . 5 59-32 £9 J2 63 10 lJ4kll71 
PM EurogeanGth ...5 66.41 66.41 70.6* 0b3 1 *'”’ 

PM Japan Gth 5 60 19 60 19 b* 00 938, ___ 

PM Ovenem Gin .... 5 50.96 50.96 54 21 48(4117* 

Prudential Holbom Unit Tsts LM (14301K 
Sl-69 Word Hill. I Hoitt. Essen KU2DL 01-4783377 
Hotborn LtakUae 0800 010345 

Hal tom Tract a^l 2537U-44 4MT7 

Holhoro Comm 6 6851 6851 73 Z7 D54 4LI75 

Hainan) E«dty Inc. b 63 10 63.10X 67.48 1.26 41176 

Ha them Erato 6 144.43 553 S3 59200 4 01 41177 

Krtfaanr Eoraoaaa ...6 158 J7 159 70 170 80 0.00 *1178 
Holbom High lac ....6 75.50 75 50X 80.74 721 41179 
HataombalCnh. .6 121.79 1217™ 13025 1 05 4U80 
Hnlfaara InU Sm Co . 6 54.68 54 68X 58 48 0 00 4UB1 
HoMm Japanese .6 13422 13*22X14355 1 00 4U&? 
Holbom HlhAmer ...6 9422 94.22 100.77 0.00 411B3 
Honan Pnmkr lac . . 6 38.13 38.13 40.63 7.95 4U8* 

KalhamSm Cat 6 64 75 64.75 69 25 223*1185 

Holbom Spec SIU ... 6 90.71 90.71 97.01 214 U1S6 
Halhan UK Grouch. 6 9431 94 J1X10108P00 1*1187 
Regency Lift Unit Trusts LM (144KUF 
35 Famcali S*. Maodwter M2 2AP 0612364685 
Brhisli Income .... 5k (58.49 5922 63 00bOOUtM 
BrltAh Growth 5 *j 154.90 55 44 593130.411460)0 

Reliance Unit Mgrs. Lid (1000)H 
flelkucr House. Tonbridge WcOlKM 0892510033 
BmlOUfe .. .6(233.5 237.7 252 lb.a3l*U92 

Rellana! IIieI 6 143 1 1431 1S2.1U 49ML1U 

He* lance (Accl 61201.6 201.6 214 JO. 49 1 4 U94 

Rock Asset Mgmt (Unit Trast) Ltd (D905JF 
Park View Hone, Front Stmt. Banna 

asfsaswrs^iSsB.ao 

NJH. Rothschild Fond Mgmt (lOODIF 
St Swhhln’s Lane, London EC4 DeaMrrfi * 

NC America ITnd .... b|327J7 3Z7J7 351.95 
NC America (Acc) . —6070 45 370 45 398 27 
NC UK Eralty tae....6B19.86 119B6 129J8 
NC Japan bE%.41 196.41 21(162 


Schroder Unit Trusts Ud— Cantd. 

FjrEaSeraGwih — Sk 4732 47.ra »77 M 
Uccum Units)... .Sk 47J2 47.73 50.77 1.00 
nShiSta . . . 55 4227 4227X44 U UK 
Utaun Untol ....5k 43 20 4320 4530 ULK 
ClHhxXr 5k 81.62 BL62XB6 03 115! 
(Acnnn units) .. - 5k 92.23 9223 97 22 IIX 

l^ne 5k 232,1} 2341X2*9.0 199 

(Amim Units) _ 5k 598.0 ta*.* 642.9 596 
Japan SedlrCwB—Sk MB. 4 3465 368.6 i» 
tACOiX Halts) 8 -5k 3385 342.1 363.9 1.00 
Pacific Gwth«... 5k 50.20 51.18X54 44 LW 
(Aau in Units)* .-5k 50.4S 51.42 54 70 1.93 

Smaller Co t 5k 1605 165.7 176 J 2 JBO 

lAroiw Untol .... 5k 176-1 1818 193.4 180 

Tokyo*...— 5k 78 44 74^5 S4_30 D.M 

ucesm Unltil*. ,5k 79 23 80 05 8515 100 
UK Erato .. 5k 1*92 U0JX1548 1.46 
(Amm Uato) .. ..5k 250 2 252.0 268 0 3.46 

USSmllr Cos Sk 4919 50 J8 53J9 100 

lAcrarn Untol - 5k 4-129 50 JB S3J59D.OO 
tatlbrtlenal FxXi 

Charity* 5 7»6 9 760. SX 8093 

European a _3 162-1 163.1 173 J 

lAccam Units) 9 ...- 5 171.1 17ZJ 193.2 
Ewo5ibWCm 9 . 5 2500 2518 26.78 
(Accara Unlttlf.. .. 5 25 00 25 18 26.78 
Global Erato Inc 9.5 53 64 5* J7 57 73 

UtcmaUotolW 5 54.07 Mi) 58.Q1 

Japan Smivc«9..j 24.7*. 25.06 26 65 
UccaxUalUJV.- . 5 24 76 25.06 26 65 

Mngd Balanced 5 113.9 114.6 121.9 

(Amm Unto) 5 1158 Ub.5 123.4 

Ownem Erato ». 5 122.3 1232 1310 
(TscacSBHlrCo'tD. 5 68 91 6966 74 10 
uteenn Units) 9 — 5 6915 69 9D 74_36g.71 
Pariflc* 5 ID? 0 108.6 1155 2.69 

lAccam Units) g . . 5 loaj 1044 1164 169 
Racowy ......5 1251 1264x 1350 3.54 

UK inriu f S 116.9 117.6 125 J 3 99 

UK Small Co's... .5 94.15 97.11 103 J 2.43 

USSodlr Cot ¥ 5 2DJ7 20 42 21.72 0.00 

(Actum Until)* .... 5 2017 20.42 21.72(000 
Scimitar UnH Tst Ungn LM 02M)F 
22 Bimur Street. ECU 2 BE 01-702997. 

Gktal Gath Ace ..5M42J3 42J3 4486 
Do Income 5k 41 88 4188 44J9 


Wr 

m 


Mngd Enempt Acc .. Jh.73.91 185A3 LUJbB.00 

Dotaon 307*3* 18L*0 1D4.48&00 

Scottish Amicable Ut Tst Mgn LM C120O)H 
IhOSt Vlncmt St. GlasocwG25NO 041204,2200 

Eqdty Incore... . 6|4C 01 41.00 43.66 
Ea»lt»T«ttlJ>-U...6 43.92 44 91 4783 
Eonto Strategy faV».07 MJ2 57Jfi 


Do Income 5k 33 75 33.75 35.77 )-U 

UK Eoty Inc Acc 5k 42 S6 4256 45.11 

Do Income -5k 36J8 36,28X38.45 i.Zt 

UKCaaGwUAK_ .Sk 27 62 27.62 29.27 >.75 
Pac Bask ACC- -5k 3851 38J1 4082 1.10 
Mngd Exempt Acc ..J L 77.91 185.63 193Jb R 


Earopran Opcr . ...b 66.68 69.63 74-16 
UKSitaller ui . ..6 44J7 *6-23 4924 
UaXnDaih0ait_2kl98 7b OB. 7b 101.27 
Scottish Equitable Fd Mgrs LM (1000)11 

191.8 2»-9TLft 

UK General Inc 5 3946 39.51 42.15 

American 5 34 77 34.77 3b.9S 

Eurnoeii -5 62.16 62J7 MJJ 

Japan 5 57.26 57.26 60.32 

Trilogy.. 5 33 3J 53.49X 57.05 

Ethical I* — ... 6 20 J7 20.71 22.15 

Ethical Aegon ..._ . b 20A5 21 00 22.46 

38 56 3S 81 41Jlb94(*MU 
Far Eta Pert . ..5k 37.10 37.13 39 61 fi. 44 (41730 
High Inc Perf l« ,.5k 27. U 2729 ».llS.21Hm 
Hlrt Ik Ptrf Acc. .-5k 3021 30 41 32.4*6 21 HUH 
UKBlae Chin Perf _5k 2*70 24^3 26J2&.B9W77* 
OKiGiohaTlkri- Jk 24.13 24 J3X 2S.78ttJ6|*77J7 
VntdeTactPfaf — 5k 36 42 36.42 33. 96 S 67 >*1333 
Scottish Life Investments Q200IH 
19 St Aodrew Sq, Edhthurftl 03 1-2252211 

UK Equity (NXaonl . 5 2&3.Z 233.9x2716 [3 67 to* 
An«rtraiS*iWfcoKl).-5 172.6 1726X 184jfi-40ku» 
SfcUtaSpaWtd-3 2Z7.D 230 9x 246.9 ClB KS 
EwOscUlDa VhicD _ 5 36* 2 363.4X 388 7|lJjkl3g 
Worldwide (DraW 5 72J2 73 J3X 78.43 luOtoa 

Scottish Mutual Inv Mnns Ltd nOOOlF 
109 5t Vincent St. Glasgow G25HN D4t2ffl61Dg 

UK Eraltr -5k 2X 0 2412 K6 6D^to9 

UKSS?mEaW..5k 203, J 2115 aSlBjStoa 
Managed Income . 5k 47 57 48.16 51 Jl (6.92 [47092 

UKGrawU 5k 48 05 48.67 52-ObC-MUraj* 

SctamnOoniay— *k 49.11 50.47 5398MJ2M7ira 
UK Spread - . 5k 61.69 63.73X67 J2 El* filJO 
Income Plus Sk 60 46 62.04X66 01 hJ0f*LM2 


loti Growth . — Sk 1527 1552 16520.71^13*7 
Wortdwldr Ventarc . 5 k 1 66J33 67JUX 7 L51U. 12x1348 

Scottish Provident Inv Mgt LM (1000)F 

6SiAaditw5Q, Edinburgh EH23YA (0-5582327 

Eralty Growth Acc.. 6 18 65 1R85 20.1H 4JW 
Equity GromMnc ...6 17.43 17.64 18.88 4 0* 

InU Growth Acc . . fa 23 BO 24.19 2SS9 )J* 

Uni Growth me 6 232.'. 23.59 25.25 1J* 

GWfaal Income Act .. 6 21.21 21J7 22J7 4 99 
Global blame Inc .. 6 19 Jl 1945 20 02(4.99 
MwtKUrtasAcc....6 20.04 20 18 2160 
Market EeabCri Inc. 0 18-52 18 65 1996 

Scottish Widows' Fund Mngmt (0&59JH 


Gktal Income . ,5k 6819 68J9X73Jlp 06{*1D» 

Inti Bond 5k 44.08 4468X 46.49(4.93(41026 

US (name. 5k 5291 S291X 56 J3U U 1*1028 

(Accmm Untol 5k 6421 64.11 68.491 J.4U1029 

HEL Trail 

NeHUrGlll8.FI ...2164*2 64.92 6b 54 (*.43 [USX 
EhcmatFaato 

EiropCM Dht 5k 1 105 J 1055 123 jftl.92k66M 

Earopean Acc .... 5k 1075 107 J m.4ro.9MML 
Eaeropt 3klll7.9 U7.9 124.6 MJlIUOQh 

Far Ulrater Font tee Wladw Anet Value Tit 

Morgan Grenfell Unit Tst Mgn LM (1000)H 
20 Fimbary dron. Loodon EC2M lUT 
Dcakiv 01-826 0826 Enralrin: 01-826,0123 

American Gwth ,5k 126J 127.7 136. *|1 18 41048 
Enrooean Gwtb Sk 2*1 J 2*15 258 7B.00 1 '"’" 

laUGwth 5k 158.3 159.2 170.6 

UK Erato lac .5k U5 8 U6.I 12*4 
UK Erato Aec .._5k 1225 122.0 UL6 
UK Ind Trader loc. 5 110.9 111.4X118 6 
(IK Ind Tracker ACC . 5 U*J 115 JX 122 7 
USE* tad Tracker loc 5 152.0 1323x1408 262 
US Eg tad Trader Acc . .5 134 0 1342X142.9 262 

Japan Tracker 5 67.09 6742 715* 0.00 _ 

AMM Trader 5k 94.91 96.06 1022 D.00 4U1OT 

Managed Inc 5k ?7.92 98*8 1053 193MMI2 

Managed Acc ... 5k *7.92 9B9B 105J 1 9314490 

Geoffrey Moriey Unit Mgn LU Q200IF 
4Templ* Place. Undo* WC2R3HP 01-836.7766 
Exempt Unit Tst . .*11082 1115 1182126141051 
EnraptSrnllrCai 3kl 345 4 354.1 373 41 14141033 

Murray Johnstone UT Mgmt Q600JH 
7 West Nile St. Gla5gopG22PX 03“ 

Acuneo . 5 6242 62.42 66.49 

Aanwo Reeiw . . 3 56 17 56 17 5897 
American Income . 5 123 0 123D 130.7 

Emily Income 5 80.08 80.08x85 48 

European 5 63 02 63.02 6690 

FarEanoro 5 129.7 1295 138J, 

Smaller Cos. - ...5 5283 52.83 56J9(5.bb(410U 

Olympiad 5 k 49.75 49.75 5293fi 4141061 

Ohoqiirt moral ...,3k 41.89 41.89 44.61 U 64(41062 
UK Growth 5 66.82 67.16X 71690.881*106) 

NFU Mutual Unit Mngn LM a400)F 
AOmlrc 5 Rayleigh Road. HvUsa. Brenmnd. Esra 
Enquiries 0277 2Z7JOO Dealing 0277 261010 

Ann Equity . -5IB0.96 8237 87.63 0551*1071 

NM Unit Trast Mngn 0200)11 
The Blltoa Crone. NorM Maitaw, Portsmonh 
Enrafrto 0705 372222 Oealhw; 07. 

American V 5k 30.78 30.95 33.01 

lAczumUntolV.. 5k 3238 3256 34 73 
Australian W .. ..Sk 170-4 1723X184 8 
Utaum Units) w ,3k 1*0,7 1*2-* 206.9 
Coexence ... 5k 48 58 4956 5289 
(Accsm Units] 5k 50 01 51 02 54 45 
Ciaopran ... 5k 160B 1625 1733 
(Accsm Ur I ul — 3k 169.0 170 8 1821 
Eetra Income . _ 5k 65.46 6656 7103 
(Accum UXtil .... 5k 82bS 84 04 89 6* 
FwCMMkActg 5k 1350 1369 1463 

Glll&F.I 5k 46.23 46 2Sw 48.95 

(Accum UolU).. 5k 90.78 90 78 96 10,. 

Gold* 5k 4175 4226 45.44 0 00 «0S5 

(Accum Unto) V.. 5k 44.67 4522 48 62 0 00 *109t. 
Income.. . .. Sk 47 47 4BJ.7X 5138 5 99 41IH7 

(Accum Unto) 3 k 1225 124.4 1326 5.99 41080 

Intel 5k 26.51 27 -14 29 11 0 38 m 

(Accum Onto) . . 3k 38.00 38 33 cl 12 038 410*0 

Jap Smaller Cm f _5k 347.1 350 8 374 1 0.00 41M1 

Stag 6 ltabrira*-.Jk 135 B 139.1 1*9 l 0 .00 4WC 
(Accum Untol g.. 5k 1413 144 6 155 0 )00 410*3 
Smaller CO’S. . 5k 322B 33 2B 35.78 1 23 41094 
(Accum Unto) .... Sk 3933 36.42 3* 16 1 23 4)0*5 
Special Slu . . Sk 27 67 28 29 30 41 ) 85 410* 
uCcurn Untol .. -5k 29 86 SOB* 3202 1 B5 *1M7 

Tctoofa 5k 72.79 73 82 78 74 3 ooaurffl 

Uccum Unto) ...,5k 7352 7456 7953 0.00 41099 
UK Erato* . . 5k 1388 1407X1500 3 05 41306 
Uccum Uato) 5k 235 1 2385 2543 3 05 4U01 
US Smaller Cra * . 5k 9591 56.77 60 71B.OOkU02 


Marks & Sponcer Unit Trast Ltd Q200)F 

7 113.W^ 

UKSxFtotall 5< 19594 %?78 
DoAccam 5k 1 95 94 96-7a 1035 050 U70Q5 

Martin Currie Unit Thais LM C0905JH 

Income f Sk 59.05 60 02X63 71 (457 |*1J|H 

Earoeean (cl ♦ Sk 6554 66J3X 70 41 

WbZtak*ild4-5k 36.79 3733 39.41 
taUGnwU0(9-U_5k 6052 6172 6551 
GwU 4 Hreowry«-5k 48.91 5112 5426 

lot) tocooH 5k 4953 50.134 » 21 

High Yield 5k 4832 48.96 5197 

(SrltJM 5k 8874 89 83X9536 

Japan A 3k 3939 3955X42.09 

Matheson Ihttt Trast Managers LM U2001H 

“ Rd. Htmoi, Bfronwod Enw 

OaiHSK 0277 22TM0 DmJItw 0277261010 

SE Ada 5(5354 54B6X57B2 

UK Growth tt*-ll. .6(6553 67J1347l69„ 

UK Hhp Income — 6(36.19 36.66X 3921 B 15 
1 Whi6 Hart Yd, Lomtau Brldge.SEl INK 01-W75966 
Iml Browwy Acc F- 5(43 94 43.84 4928|1.«(4UB7 
hal Becootry Inc F_. 3l 3L58 3158 35»ll 

Mayflower M a n a ge m ent Co LM 0200 >F 

Mg. 1 UMdoo Brirfie. tradnik Sd 4QU . C 

Income ZjBii 33oadM1.9 

GenraJ 5 259B 26044 Z77 0 

McnoaUonil 5 1*6 0 146 0X1553 

Global k>C 515035 50.48X53.7114.75 

Med cal Investments LM Q1D0)F 

a JESSM 

Mercury Fond Managers LM {1O00H1 
33 Kla4 William St, EC489AS 01-280,2060 

Ame^a Growth — 5U35.1 135.1 144. 

(AccamUnto) ' «**” 


■ TO S740WB 
fio 02 1003 lB 
1D02 100J 1001 

saruofeiglfg B ttabBB 


b 5739 5739 61 76 
.6 3834 3834 4228 


NCSmllrCandoCo .6(3834 3834 4228 
HCSmllrUKGU ...689290 192*0 21236, 

NC Smaller Em . .6D322b 2322b 248 83B 76 
RAM PccMaXPeaclaa 

UK Major CX) . 5k 5865 595* 62.73 - WO 

UKSmnrCo-s . . 5k 45 90 4739 50 10 - 46S5 

UK Income-. 5k S3 52 54.4* 5736 - J65H 

America 5k 6203 62. B? 6621 - 46305 

Japanese 5k 4221 42.73 44.98 - 46517 

European 5k 71.90 7266 7b 49 -06513 

Canadian 5k 44.43 4622 48 66 - 46504 

Anstnlaslan 5k 35.04 3556 37.44 - 46307 

Gill..... . -5k 50 25 50 37 53 02 - 46515 

Deposit 5k 5721 57 21 6022 - 16511 

BMI^AYCMram* 6234 1,3 ^ 46,78 ~ l449W 

UK Major Co s .. 5k 58.72 59.66 62 80 -(46524 

(JK Smaller GO’S .5k 46.01 47 69 5021 - 46S2h 

UK Income _ .. Sk 5363 5460 57 48 - 46S2Z 

America 5k 62.07 6295 66 27 - 46506 

Jaoanae— Sk 4221 4274 44 99 -46319 

European.-. 5k 72 00 72.76 76 59 - 4651* 

Canadian.... —5k 44.44 46 23 48.67 - 46510 

Australian 5k 35 06 355 8 37 46 - 46508 

Gilt 5k 51.65 51.77 54.49 - 4631b 

Depmll 3k 56 *8 56 98 59.98 - 46512 

Managed 5k 6133 6223 6531 -1*6520 

Royal Lift Fd Mgmt LM UOOOJH 
P0Bw34. PcterboroMb PE2 OUE. Ptlces-Ql-4100410 

^ Oulh«0r 

36.98 36.98 3*20 

a 54 68 54 68 5819 
2184 2221 2363 


General Era: 0733 
UnltadSLato 
Paddc Basin 


iiiuani *“>T # •■**■ bx-iwwai 

■ Rafitfih Road. Hutto*. Bentwood. Esso 
1 0277 227 300 Dealing 0277 261010 

to . _ 6IB0.66 8237 87.630351*1071 


High Inc Accum ., .5 13*3 139.1X1487 

High Inc Obit 5 103.0 1Q3CUU0-1 

X* LHe tat Cray .... Jk 44 97 44 97X 47.73 
, Life Inti Gwm_. 3k 4537 45 57 4834 
By) Life hal Shec 5k 4427 44.Z7 47.0* 
UKEmerolraCo) . .5k 6927 7181 76J9 
DKletax tradJogeF-Sk U6.7 1167 124.4 

7325 7325 7834 

Ecropeau bl77 72 7826 83 700.00 

Royal London Unit Tst Mgrs LM (lOOO)H 

Royil Ldfl Hie. Colchester C91 IRA 

Amerhao Growth ,5k 98 7b 98 76 105.0 
OulCB Growth ....5k 47.73 47.73 50.60 
European Groinn . 5k 8333 8333X88.86 
Far Eta Growth.. 5k 4933 50 00 5320 
French Growth ... 5k 47.13 4722 50.24 
Cornua Growth 4 ...5k *8 82 49.07x5221 
Gilt incnme 
High Income 


4 1 519b 5L96X 5*^93 


rnrone & Growth... 5 <■ 1 136.3 139 
InU income.... " 

Italian Growth 


Fin & Property (a) 
Nigh VI rid (U 
(Accum Urdu) 
Income Mar 15 
loumotional (cl 
(Accum Haiti) (d 
Preference (al 
Do Accum (a) 
Fixed & Care (cl 
Uccum Untol 


1113 1U3X1U.4 
_ - 136.3 1393 1482 
3k 57.88 57.88X6137 
».u_u. ...5k 50.40 50 48 53.69 

Japan Growth . .. Sk 118.1 UBJ 1256,-.-- 

Span lih Growth -5k 4733 47 33 4943U00 401B4 

Special Sto 5k 135 4 135.4X144 00.68 41233 

Swlta Growth 5k 4834 48.83 5J.95B.9b 40185 

UK Growth 5k 50 74 50.74 5)9702314134 

Royal Trast Fund Mgrnt Ltd (1700IF 

3. Flitthory Sq.. EC2A 1RT 01-638 2433 

Unit Oral IM 01-6382531 
Erato Income <j} .6(1186 1196 12 

Ucaun Untol 6 3210 323 6 348 0 

Ftn 4 Property ID. 6Sb.b4 86 6* 92 70 

UO 9 1 1Q9X 1193 

347 9 347 9X 37* 1 
2734 2272«244.99 
6 88 29 89 05 95 75 
6 94 01 94 82 1020 
41 09 41.09 44 18 
. 165 9 165 9 1784 - — ~ 

6 3838 39.01 41 95 9 3 8 412*9 

.. 6 79 96 8 L 35 87 45 . -4U» 

Phrillc BaUn Acc (il . .6 174.4 1782X 190.4 134 <121 
Small Cnomula ID. 6 5438 54.38 S847 3 05 41251 

(AccamUnto! 6 61.72 61.72 6637 - 4134 

UhSoecUISto ...5 7257 7257 77.65 327 *7-495 
(Accum Untol . ... 5 89-ID 89 10 95 34 -474*6 

WwldeAlpiatoc ... b 6035 6121X65 2b *■ " *•"“ 
Wwlde Alpha Acc .. b 6L2b 62.14X 66 25 
PPT Eurooe ID . ... 5 142.0 144.6 153.0, 

PPT Hong Kong (D . 5 42.64 42 97 45 4jb-19M136 

™ ' — HD 5 104 8 105 4 111 5(060(41257 

> : 

late) ' " • 


PO Bra 902, Edinburg EH1&5BU 03! 

Equity Acc 6 394.1 395.7 4203 

Eonlty IK 8 3123 3123 3333 

HlghfccAcc 6 1824 18b 2 1986 

High Ira » 159.0 1623 1733 

Europe Acc 6 2428 2*5.0 2623 

Europe lac ...._— ..6 237.1 2403 2563 

Nth Amer Acc 6 129.6 1303 1392,— 

Nth Amer be 6 124.7 125 6 133.9BJJ9 

PaxfleAcc— . —.6 235 7 235.7 251 Jf - 

Global Acc -.6 157.9 1579 1684^.46 

Global IK 6 151.1 151.1 161J.fi.4fa 

UKS«ecStoAa.-.b 9139 93.79 100.0b37 
UK Spec Sto Ira —.6 9139 93.79 1000B37 
Sharp (Albert EJ & Co Q1301F 
12 Newhall Street. Birmiagbatu B33ER 021-2002244 
AISFO(MPta)taa_J 1)81089 U33 U73I -457257 

Smith & vmillantsou Untt Tst Mgn UOOOIF 
1 Riding tome St, London W1A3AS. 01-4)373377 

SAW American ..-5 1753 177.2 187.4 130 

S&WCmh 0 10040 100. <0*100.40 14.79 

SAW Far Eastern 5 9840 9943X1052 100 

5 & W Growth 3 1033 104.7 110.7 2.76,--- 

S & W Income 5 94 90 9691X1023 )8||413R 

SA WSmllrSeo. 5 246 7 2553x 270.1 1.79 (*130 
SAWMagoam.. -5 9739 9739 104.8 B33M7BM 

Soverrigo Unit Tst Mngn LM QOOOIF 

12Qirisub&iTtiRd touTtmumh 0202238*22 

Dnrtld Prlmutr . 5k 44.92 4556X4860 10* *6071 

Ethical. -5k 4570 4634X4983 4.46 169*1 

Income...— Sfi 45 JB 46.08 4935 7.93 *tn* 

Inti Growth 3'a 68 04 6830 73 07 194 U3H 

Managed 5k 5731 58.14 6202 4.13 

UK Growth — . 5k 99.67 5035 53 60B37H13*7 
Standard Life Tst Mgmt LM <0629)H 

3 Geo»g» St, Edlnhuron EHT 2X2 Of 

Managed Are- 5 3333 33.13 353d 

UK Erato Gth Acc .5 3987 40.45 4298 

UK Eg High VK Inc ..3 MJ2 35.8) 38 05 

UK EoHagfllacAcc -. 5 36 J7 36 b7 38.9fa 
UK Equity Geo Acc . 5 3939 40 U 42.62 
UK Erato Gen !« -.3 32.BS 333* 3537 
UK Larger GaAtcF- -?k 2582 260 8 283 0 
UK Larger Cm l»c F. 7k 224 8 227.1 2463 
Gth IFtd Inline. 4 23*0 2337 2*81 
OmilargCoiAceF. .7H 219* 2238 242.8 
Nth American Acc. *> 30.89 31.14 33.04 

Fur Eta Act F 5 44.08 4533 *806. -na-g 

European ACC 5 3830 4008 4239B32kl4m 

Stewart Ivory Unit Tst Mgn Ltd Q5MIH 

45 Charlotte Sq. Edblragh 031-2263271 

American X 3 273 7 273.7 292J^‘^^ 

(Accum Uato) 9 - . 5 316 3 3163 337 B 

British-. 5 808 9 808 9 8558 

(Accum Oulu) 5 12317 12327 13043 

European 9 3 397.7 397.7 4233 

Uccum Unite) 9.... 5 4227 *217 450 J 

Japan - 3 1005 1005 107.0 

(Accum unlu) ...... 5 1013 1013 1078 

New Pacific 5 161.5 165 2 17b.0B.77 

(Accum Unlu) ..S 1613 1652 1760B77 

PE? 5 115.6 117.6 1245 

Mngd Erato 5 104.0 104 0 111.4 

Mtmocam* . .5 99 74 99.74 104 7 


PEP 5 115.6 117.6 12*5 

Mngd Erato 9 104.0 1040 111.4 

Mngocajng . .5 99 74 99.74 104 7 

(Accum Unto) 5 99.74 99.74 104 7 


National Provident Inv 
48 GrocHharch St. EC3P3HH 
NPf Americas Acc g 5(73.00 
NH Americas DW*. 9 6937 
HP! Emsean Acs * 

MPI European 

NPI Far East Act* 

MPI Far Emi Ota V 
MPI O'wsAcc 
DPI O'seas DM 
MPI UK Acc 


NPI Wwidc DH .... 5<81 02 


National Provident Inv Mgrs LM U400)F 

4200 

73.00 73 00 7761 

69J7 69.17 7354 
87J3 8733 9261 
85*8 85 98 9118 
115.7 116 0 123.4 
1153 1155 122.9 
*57.4 939 4 1020.6, 

753.0 756 6xa04.9hJ.96 <UM 
470.2 474.0 5043 3.59 <1109 
2b* 0 2712 2885(3 59 41108 
83.99 B4b7 90 07(0 28 41110 

318102 Bl b7X8b88K)28l4U63 

Newton Fund Mngrs LM (120 OIF 

teseas 1499 is* raas 

Newtua Global .... 6 242.* 2485 2643(z.08ilUKM 
Newton Gwreral bl9*95 9733 103 BW S3MU50 


104 8 105* 111 5|0I 


PPT UK (D 5 *4.10 *4 

PPI U5(D - 5 8&.17 86 

PPT Canada (D .. ..3 4*03 49 
PPTCaomoAitoUJ 5 59.46 59 
PPT Gold ID . .3 43.09 43 

PPTSpartAIU*iU>-5 72-50 74 

PPT GlahrU Brad .. .5 4938 49 

PPT Investment .. . 5 70 76 7D76 74.65 

PPT Thai— 5 50 10 50.74 53 75 

PFTCtai 0 72.09 7209 72.0911) 

Save & Prosper Group (0900)H 
28 Weston Rd. Romford RM1 310 
Capital Hse 2 Festival So. Edinburgh EH3 9SX 
iRoudonD 0708-766966 or lEJU.J tm-CT *M0 
Amerlne8Gwih-.5kT56.92 56.92 60 55J7.56 4^0 
AmeeSimlr Cos 5k *9 28 49 J8x 52 42 , - 411BI 

*' *117 8 117 8 1253U-21 5132 

8439 B4.8*XM)3o[l85 <1X3 


ClMtD. . 
Commodity 
EmbraObtovwy . 
Energy tods 
Eutouil .. 

Em lne£ Gwth 


Mngd Find IX. . 51*8.90 9890 105.0 
Storebrand Inti Inv Mngn Ltd (I200)F 
Admin 5 Rayleigh Rd. Hctlra, Brentwood, Essex 
Enquiries: 0277 227300 Deal ay ta77 261010 

tatenuUonai Mar 30 0152*8 5268 53^5fefl7M69» 
Sun Alliance Unit Tst Mngmt LM (X20OIF 
Sun Alliance House. HqrVum 0403 56293 

Eonto 6 549 4 555.6 597.4 J CC <1<Z3 

North America 6 7192 7233 77.99 212 41C4 

Far Eta 6 101 0 1015 109 J U) 41425 

WlriOf Bond 6 47 02 47^ 50.99 632 DOI 

Wwlde Flruocfjl . 6 41.49 4L79 44.94 204 <1427 
WwideTechnotaqr. 6 46 72 47 3 7 50 72 LXr) Wa 

EurotNWF b 7639 76 39 81.71 1.81 <1C9 

Eralty Income ... b 66 30 66.96 72.00M.96 41*30 
Portfolio.. -..6 5631 5633 60.79EiBMKJl 
Son Life of Canada Unit Mgn LU aOOOJH 
Baslogvlew. BasIngsuAe. Hants 0800 52 5725 

American Growth. ...6 2332 2336 320|a73|«7795 

UK Income 6 34.77 353* 3736HJ5bMWO 

UK Growth b 3104 3104 3320&43WO3 

WtrUwldt Growth . 6 2393 2393 25 60 1087 1*1*34 

Sun Lift Trust Mngmt LM (1200>H 
101. Craora St. London EC4H SAD 

Admin & Era 01-6064044 OrDIno; 01-606,6010 
Master Portfolio. 5 k 35 08 35 08 37 52 1.0 <1435 
Anwr Growth Ace*. ,5k 4244 4244 453* 1.41 U«X 
Aunt Income Acc 9 -Sk 3735 37 65 4a27 3 71 *1437 
Amer Income Inc V Sk 32-55 3255 34.81 3.71 <1438 
Os Protean Am 5k 29 80 29 80 31A7 n.7b U4M 
Can Protector MK- . Sk 28.12 28 12 30 07 4 7b 4 440 
Em Growth Act «- 5k 67 27 6739 7229 0.65 • *41 
Euro tncame tax 4 - 3k 30 40 3040 3251 243 4 <C 
Euro Income luce.. 5k 2739 2739 29.29 2.43 4 443 
FwE»Cw»tae*_Sk 75 65 75.65 00.91 0 00 41*** 
tall Growth ACC ...5k 45 03 *5 03 48 16 ) 83 41*45 
JaantnxUAe* — 5 V 99 67 99 67 10b 60 0 00 *14*4 
UK Growth Acc. -5 k *8.67 4867 5205 2.87 *1447 
UKtaunroAcc... Sk 5416 5*31 5830 4 65 <1**S 
UK Income Jr*.. .3 k *5.24 45.47 48.63 1 bS *144* 
Mngd Growth Ace.- Sk bb.95 66 95 71 60 »9B*1«M 
UugdKarieMix . 5k 6530 6530X70 05 7 141*1431 
ttaXtoSTirid/la- ik b52K> 6530X70.05 714,.- 
M rad lac 6 Gib IK 5k 59 44 59 44 63 57 I.6514MS 
Hogg tat* Gnaw. -5 k 5*44 59*4 63 57 U. 65 - 

Swiss Ufe Pen Tst Man Co LM ( 1000 JH 

Admin.' 5 Rartooh (trad. H Ultra, Brentwood, Es*> 
Eooalrits- 0 SD STMft DtalM^K^jVQVO 


Norwich Union Tst MBnagcrs (1200JH 
PO Bor 124, 51/59 RtwLan*. Jgmlch Of ' ' 

Motor Troti 6 9336 9336X9931 

UK E l|ult]rr 6 94.19 95 TlalOI 02 

UK Enin locsim ...6 *5 13 **75 10293 
UK Smaller Co'S . ..6 05 47 89 0b <M.75 

UK Erato Growth 6 90 21 9215X9803 
UKkdaToctlagiF— 6 9731 98JU1D439 
Intenrotlonal „. .. 6 159 47 )bLM 17L69 0 89 

Eurooun . .6 1<8 69 151 12X1*0 77 ) 60 

Ntburarican 6 U1U 113.02 12023 218 

Nib Amer Snlb Gm . 6 87 72 8931 95.01 1(0 

Japan cie . . b 75.49 76 2D 81 06 ) 00, 

Pacific .- 6 127 lb 12134 136.75 L79|41113 

Sonin East Aslan .... 6 105.71 ID? 69X11456 263 
fmenutlonal Bond ..6 94 07 9423 100.24 1 39 
Gllt&CoMenlOle.. 6 87 95 B8J4 93.9SI1112 

PK English Trust Onv Man) Ltd U000)F 
12 Cathrabn St Loratei ECIU 6EB 0-7% 1200 
American* ... « 63 72 64.17 67 07 0.D 41119 
Far Easton)* - .. .4 183 83 18383 141 J4 01 46*70 

Growth! _...« 161 26 183 47 194.00 4 1 <U17 

Incomer 4 LX JO LKM 142.76 6.1 41U8 

Scaodburixir . .417820 7820 8133 OjUll20 
! Deal tag Dm , Wei *0t*llc*dar Thorv. 


■1 84JJ9 B4.c*x , njju uu cima 
Eaton Obcoroy -.5k 67 03 67 73 72.05 0.17 *124 
1. 90.19 90 1*X 95.94 1 01 *125 
k 161 9 1533 163 0 0 36 <1286 
Euro Inc £ Cwth 5k 62.71 63 30 67 34 4.18 <1297 

EiwoSmllrCa-s 5k 4a67 4* 08 5221 - 08® 

E>wnf» loconw . . 3k 112.0 112.DXU8 7 ,38 <1^ 

Eunutfanl 3k 8192 81.92 86 24 138 <1289 

FirUneralSecs . 5k U25 1225 1303 2 B2 U»1 
Gill 8 Frtlm IK - Sk 40 96 40 46X4332 ID <7 41291 
Cota* Em tocsin- 5k 47 44 47.44 50 46 - *129D 

HMtaw, 61. 230 3 2303 245 0 5.74 41293 

5k 207 5 2073X220 7 5.58 412S< 
5k 112.1 1121X119 2 7.18 4 U95 
5I| 114 7 119 7d 127 3 7 92 41296 
‘•J 1283 1283 136 * 245 412*7 
t, Hi* 1129 120 (F -mron 

Jasan Smaller .. . 5k 178.7 1787 
M a t te r! imd .. 5k 3*30 3950 4202 

New Tedmoloo 5k 105.7 105.7 1124 

- 174.9 174 9 IBb 0 

Z18 4 218.* 2323 

,20*5 20*5X222.8 

acred irtu 5k 105 6 105 6 112 3 

Smaller Cas Ira. ik 2055 213.8*22?.* 


Hlgn Return 
High Yield 
Interne 
Inti Bond 
ITU-. 

Japan 

Japan Smaller . 
ManerfioM ._ 
New Technology 
Scoulli . 
Scoutuns 
Scotyieidi 
SriedlnU 


LAS Untt Tst Mngrs LM aOOOIH 
93 George SJ. MnDurohEH23J(. _03 

EIBO0HO— 3k 9830 9934 6366 

Extra Ineooie 5k 2L09 21-58X22.91 

Fir Eta Sk 2069 21.9&I22J2 

bKome & Cwth - 5k 96.04 57.99X61.69 

tail Growth 3k 39.42 M.43X42JS 

Japan _5k 4876 M2J 52.42 

Wh Amur Erato. 3k 28.40 28*4 30.t7B.4Q 
UK Era to 5k 6334 84.94 M09B.46 

L A C Unit Tst Mngmt LM IWOSJF 

r ■ 5 . fl ! , SlSSo E ^ 5 u *a S SiS^ 

SrafSoeraral 3I3M3 327.7 WirakTO 

Laortscf Keen Unit Trust Mngmt 0300IF 

1 White Karl Ywd.SEl 01-407,5966 

(xabe&CmXbhc.-Skl473D 47.41 50.97 W. 06 1*7784 


LnrentUui Unit Tst 

8gfi3g a ' Gt * 0 ”*' s "%$Zo 

Growth!™ S 168 J 168.1 1783 

Kfihtaramo 3 8S.6? 5537 8932 

IMOnutlOMl 5 66.48 66.48 Ttt 72 

IMerobad Aran -Sk S6.63 5663 6029 
ExapOirxMUiti- b 73*9 73*5 7R71 
JN*u(rxhrtAarii_t 4L68 41.60 4*3* 
HaBlfaMtasto-b 433* 4399 44 lM 


GUIDE TO UNIT TRUST PRICING 

DHTML CHAJtttS 

Tbexe ropT Be m the maritetlag, JdminHtrrilri and outer erafa which bare to fag paid far new nrotaars. Thaw 
An ^r t Df^lnc lbded la me orict when the antmaer jup ^u nto 

gqga BXWrtp oaj Be boogtit. The price at which umu may be told 

The man Iran iprtad bet mo m the offer aod OM i»cet It determined by a lormula laid flown by the hmwihl 
loamrtkc, unit trust manager? qrau a iwreb narrower uiroad. Ay a rewh. the bid srico Is oton set well aboire 
tbomhilmm permtoair prlca which U called the cancMiaUDii price U the unie Homer the bH Brice migbi 
he BOetd lo Ut cancfKqUon price In clrcamaaocm In whkfa then li a large ace* of teilcrf of unto am 


Japan 
OKrxasF 
GlhlmroeF 
GiHGrowihF 
UK Small Co I 
Clt» Roerte F 
GIMilOeesF 
Horttwr F 
Zenith F .. 

UK Erato inumr 
Hector F. 


Tho time shown ataagthle tho land aiaiager't name fc the time at wtdea tne rail tnsu dairy railing prices are 
■annul Fy id lrita uadn- that b Indicated hr the nrmbol aloagslde tbr imHUdual unk uvtt name The 
gpitaob are as tallows: 9-0001 la UQORmh: 6-Jlol W 1400 boun. p- 1401 m 1700 hex*,- *-1701 to 


UnTOBE PEKING 

The letter H droaim that star t 


The Ktier HdroousUBtstaeiaanagert will Heal on a nislialtinKe basis. Tuitrarans mat inrostcn cao obtain in? n i rxiausa 

rkmauouaJon at the tine of railing The priees Dxwn « me tatesl ayallaBie befne* oublleaiitai ond mn» not 171 2 1 

betM oorwit deaUog levels becraw of an Intenmleg portfolla reubutlan cr < wrltcb tn a Imwan; rwtng • fj* j«-f 

nHiruB MaM (Accum Urotii*’ S', 1361 1382 1*7 0 1 **|ei2M 


rOtoVARD PEttlHG 

The latter F d en otes mat prices are set on a toward hash so tlut iimswi cad Be given no definite price hi 
ae n ce of me punnaa or ntr Mug carried sul The prices acnevtag in the newspaper stow the pries at 
HtdeN daalc wrae carried out MoaMby. 
ttnttMK numctiLAM AM npnrs 

The most recert report aiX stoeme eartieulart can be obtainrt 6ve of charge from fund nujugm. 

Other BpIanMoiy saibt nnuinad ta l« cotarai of the FT Unit Tnm Information pages 


07|<L1U 

Unlv Growth 5kll!06 1106 117bB7*l4l3U 

Savings Corporation Cap Plans Ltt U100IH 

tCalifrccJ BBF/Dbcmlooani Maugeo 0800 456 633 
(Callfne) lotarmetfiarr 0800 <S66bb 

6 1 4* 6* 50 J6B 53 57 2.76 

6 JJ*5 56 11X59 69 0 41 

EufMNt .. . . 6 6239 6390 67 95 0J6| 

Far £ta & Pacific 6 S7.B4 59.06 «-83 0.99: 

’■ — “13635 36 *2X 3* 28 0 00 

45.40 46.23 99.18 02B 47U3 
6(44.60 44 6004791 * 89 C70I0 
6 48.46 48*6 51.40 7 04 090* 
<031 4239 43.10 221 97H6 
. 5332 51.32 53.86 4W4 

6|56 97 58 05 6L7b lOOflBU 
5384 53.84 53 84 Hit 470U 
62 aaw 51 u (J5lnu; 
7b 48 3 3 51.41 5 93 
*4 06 44 81 47.67 15 

Schroder Unit Trusts Ltd (Z60Q)F 
36 Old Jewry. Undo* EC2R BBS 

Public Dig: 014)06 8484 Broker OUT 01-606 0033 
General Emilies 01-3823800 

Retail Fomb 

Cnwlun . 5k 1516 152 3 lb2 0 1 7?)<12M 
Uccum Ifolul . S', 1606 1614 1716 1.73 *136 
Austral lan . . 5k 1207 122 6X130 4 1.99 *16* 
(Accum llmul f S', 136 1 138 2 147 o|l *9|«12W 
Eatirsrise - ...5V 1163 127.7 135 8 
lAmiroUnto) ■ . 5V, 132.4 133 9 1424 
EuroeeanGwu ,5k 55 04 55 47 59 01 
(Accum Unlu) .... 5k 55.04 5547 5*.01 
EunSmtlrCct ...5k 5611 5662 60 23 _ 
Uccum Until) .. 5k 5b U 56 62 60 23 B 38 


Enralrin- DZTJ 227260 DMlMutniTj JbVQlD 

Erato Bb* 5 388.7 342.7 416 6C 88 <1453 

Eonto Acc - ■ ..3 521.0 526.6 5S72&88 41«* 

Flved tat Did .. 5 104.1 105.6 109 4tao* <1455 

Flirt tat Acc 5 20S I 206.2 215 7fio9U£& 

UVbdaTnctDjn*. .5 *0.29 91.13 96 43(4 15 £9« 
UK Iran Traci Acc 4 3 00.29 91.13 96 43(4 15WB97 
TSB Unit Trusts (12001F 
Duriion PI. Andover. Hants SP10 IRE KM U434 

TSB American 6 13112 13203 140 45 0.79 <1457 

Do Accum . — 6 14ZJ* 14336 13231 0.7* 41«g 

TSB Brie Growth . . 6 Bo 41 67 72X7204 33b *WM 

Du Accsm 6 7238 73.4bo 78 14 )Jb <l«d 

TSBEurooean b 84.46 849 9031 0.17 <X*1 

Do Accum .. .6 6732 87.77 93 J7 7 17 *1467 

TSB Extra Income ...6 154.9 ISajtaolb&U >31 *1*63 

Dc Accum 6 1118b 21636X230 JB& 51 ««M 

TSB Smaller Cos . 6 49 81 5204X5536E.12 *1405 

Da Accum 8 51.42 53.74X 57 16 212 4 U*4 

TSB General 6 2102b 21332 226.93 335 *1*67 

Do Accum 6 379.4 384.9S 409.48 3.S5 4148 

TSBPrmln-lneoow 5 40.76 4L41 43.13 ».73 41*W 

Do Accum 5 b7 86 68 *5 71 82 * 72 41470 

TSB tacom b l*43< 29932 318 63 3.15 *1*71 

tofiaisa 6 521 3 53012 563.95 5 13 *1*7; 

TSB Pacific 6 3234 2878 306.17 - 41473 

DoAcnun - . . - 6 1*3 W 299.46 31637 - 41474 

ISB loternatlonal ...6 J90J4 39JJJ 416-32 1.04 41475 
Em Accum . 6H95 83 499 63 53132 L09 <1*76 

TSB Nat Reuorota . 6 74.45 75.74 80 47 137 <1477 

Do Accum 6 8001 8139 8638 1.27 U47B 

TSB Skid OtmS - 6 9437 86 46X 91-97 2*3 (1479 
DoAccum . . 6 98.94 101. ISO 107 b&*3 41489 
Ehrirarmxnul Inv .. b «* 23 45.07 47 94 bib <MM 

Da Accum 6 44.78 45.63 4834 E26 46850 

TSBSflceurlK . 6 46 88 47 63 5066(445 «4M 
Do Accum 6 46.88 47.63 S0.bbM.4S>47b61 

Target Trust Mngn LM a600)F 
Target Hse Gsishwe Rd. Artalwry. Bods. ^ 
Admlr 0296 394000 Dealing: 0 -379,0860 

Amrncafl Eagle . 5 783* 783* S3 76 0.94 41402 
A-mrallA . - 5 7 478 7 47S 8307 3 33 ILd 

Eraay - .5 1523 1523 103 2 3.8S <1«> 

Edd race Sits ..5 1302 1302 1401 149 41*07 
Flrutrauii , ... S 30 00 30 17 3236 tea 41*80 
GloeulOWKlDC - 5 68.06 faSOb 73 U D30|<I«9 
GloewlOcsstaS — 3 C338 b838 73.66 0 00(«1*» 
Gold 4 C« Inc ...5 50 01 50.01 53.71 100 G] 4*1 
Gold & Gan Acc - . 5 92.66 *266 9932 )CKW«2 

Income i *5 8= *5 82x 1033 5.M{«493 

Japan & General . 5 1303 1303 1405 3 DO Ul 4*4 
NnwShvr • 5 20 10 20.10 21 66 U-ttWW 
UK CaHtal .... 5 83 74 0374 89.80 S.TSialSM 

World Income 5 6325 6325 67.79 5.11 «B1 

Wortflwlra Capital 5 168 1 168.1 180 60.441*159 
Tefnflleton Unit Trust Managers LM O200IF 

Auull CnsoK. Edinburgh EH36MA 031228'"" 
Global Growth A« . 601* 7* 13057 12fi.95tt.22 
GI0UI Srovrth Inc . bulb <8 117 24 12339(2.22 


SIUII BaluCrtUK 6 UJ-E yj.6* 12L54(3.*4 
ValveTn 6k 84.97 86-28 93.28 ‘ 

VelPmiOi UetUcV .2 11323 114 91 120 64 
tael PsAClIn As V-2 032.49 11415 II9fi5tt«5 
Thornhill Unit Trust Managers LM (I200JF 
a St Jew 1 S4 Lswra ECl u AAE 01-2516767 

Gapieal . . . .... 315035 SO 04 53.971 


















FT UNIT TRUST INFORMATION SERVICE 


FINAN CIAL TIMES MONDAY APRIL -2 1990 




otid ywi otj- 


Qffer YMri Oty- 
Prh* 6ns I Eat 


*L SIS SS 


Thornton Unit Managers Ltd (2000IF 

33Ca«ndiJiSa Wntof V.1W Thr 01-4937262 

DrnJInj OL-MJ Wi 

AnwrliKi OKW 5 SI « i? t9w >■ 19|d 20[J1«6 


J. Rothschild Fund Managers Ltd Barclays Ule Aral r. Co Ltd 

Iml Errrupt (142.6 1*4 21 3 56l-»0172 252 R om fort Road. London E7 


Clerical Medical I m cs fatmite Gram 


4ni#rlieo Out 
i Accum Ufll'.SI 
EuitfcAii tier, 

'Ac Cur-1 uniUJ 

f J r Ejslvn Odk 

■ Accum Un-Hi 
Ortrt 

iAc:urti Uniit' 
InUHl.Ylfld 
*lccw-l llfkL.' 
isnxi J^un Tv. 
i.^ozum Lhii'-i' . 

•.iaurri Uni»v 
Qrrmji l-*tornr 
‘4«wn Uiili' 


j M 3? Si r2MS57 2C|D2D JlM7 ftH* 1 artOl noolJU’2 Eflull jWum 

b 77 ^ 77«3 S2.AO Q ClClLiUCS SJWhPPPMarM ^ 2t*Oi DOONNJ Pnpmf Aann 

5 77 W, 79 Oo B> 2SU 00 a£iu Omed LI new Puslnas International Ac 


01-53A5544 H OTwPLiliyettaal BS2QJH 
-I 4177* w!ut3SBur5lJ?!" 1 129.3 


9 77 03 n 63 S180 0 00 4UC3 samrmajMj *■" 

5 ~ Up 73 Oo 63 25 D 00 aS* OPKdUlww Bullne 

s 134 77 us llalij U 0 00 JL509 

2SS ii?!? Thornton Unit Managen Ltd 


. _ Unit Manager _ 

AilSalijS .w“noasitir Mmted trow* War li 110141 107 

■.59 53 59 ej >,J W 4 J3 iSu tAMum (Mtllil- . I LOO 03 108 
5 M *5 65 01 Vi J3 4 33 itAS 

I S2 2! S?£ Si 5 2 2S JBH Touche Remnant Unit Tst M 
TR Exempt European |W 10 
. - 70 90 30.90 32 9S 137 *1515 FR Exempt Nth Amer <*9£ ID 

s ?! &I ?! ?? .?? W 1 27 *tw "«Batfn. 1914 9 


r. Uni’S. S 31 07 31 07 33 14 1 27 MM 

ai Income S >3 M 33 444 35 66 * 90.11316 

it IJnrti' S 37 92 38 'Xhd-10 57 4 90 J L5L7 

: TrChrQiygy 5 O0 73 7 3ri o4 17 0 00 41318 


J51S TR Exempt Nth Amer "91 
TB Exempt Roc Batin. 1914 


■Accum Unlt-J S LL 23 tl 234 6* b6 3 01 4 LSI 9 

T.ger 5 1524? 153 43 Io2 S3 O fc8 41570 

icccjim un.iu 5 ;54 rO 114 30 lb5 11 0 68 41521 

UKHI-lrild 5 43 09 43 C6 4f.92 4 48 aLSE 

■ McjmUn.Ut 5 49 24 49 74 52.514.98 49302 

UKOw. 5 54 18 5a61ctb0 54 0 70 11513 

'Anna IM>bi 5 53 4 j 91 Md oS 87W 70 41524 

Three Counties Asset Mngmt Ltd (1430IF 

Urthten House. Tonfr 9eo J. AosIiibiiuui nEJ7 20 H 


n ® immulouJ Acoin . 

Oitt-nlgcd Amrni 

•j Mqfw Mam . . . 

i7 99| 3a3i4i,6rs tjESEissr • 

» jasi 4b9ro sssssss .. 

■■500“ ACCum 

MlWt Ltd , DTOOinGmuiton, 

lOCftl 3 SSi 47BC1 lnco«ne Aocwn 

UM jlU&i JwniCwAccuBi.. 
927 1 01*7803 LOs^Aixam 

Swc Slli Fdluim . 

(Jnlmll Tic Arum 
Snuilv Ca : Acaira 
Do Imiiil 

MjnatrO Bus Acaiiu 


- 41775 Wlin-Pn4Hi tsinqlol 125 J 

- *1776 MUCH 15JJ 161.6 - 41992 

- 41777 Mn Uf*nJ. . . . 111.7 117 b - 41993 

- 41778 Cash. . . 1232 129 J _ 41994 

- 41779 ScrcMI ShjuLUB 108 1 113 8 - 41995 

- *1780 immuLknil 13 LO 137 9 - 41946 

- 41781 GlU&FliMln. . . 95 J 100 4 - 41997 

- 41782 Praomr . . 1320 139 Q - 41998 

- 41783 UK Equity - 143 7 151—3 - 41999 

- 41784 European ... 197 4 207 8 - *2000 

- 41785 NwthAmericiD 176 1 185 .4 - 42001 

- 417B6 Jjp«i . ... 111.7 117.6 

- *1787 5 obOi Can Asia- . .365 1 279.1 

- 41788 Everqrrai 97 7 1029 - - 

- 41789 

- 41791 Clerical Medical Managed Funds Lid 

" 3''« 15 51 Jain's So. landau SWi V 4L0 014305474 

2™ Cast 255 7 235 7 - 42004 

I dim “'«•« 407 5 4156 - 42005 

_ FkHdlmmra. .281 7 2831 - 42006 

- 41T9T UKEquhr-. 5343 545.0 - 42007 

I Plmwti 245.4 2370 - 42008 

0«v» _ 361.0 3 71.8 - *2009 

“ 3KZi Wei Linked. . 155 4 156J - 42010 


INSURANCES 


Lvtliteri House. Toner Scad. Aodrinuiiui NE37 25H AA Friendly Societal 

091 *15 J0J4 'Icmrsimctn Mini 8 iCIn* MiNl Lldl 
DjljncetrPsrMio 6l92 ip 93 92 99 911*0014^62 *A Fiiendl. Si IAi(4. 1- 169SI 

Touche Remnant Unit Tst Mngt Ltd (1604JIF _ , 

Hmud Mte 2 mobile o m Ecjv jii 01-2441250 Abbey Life Assurance Co Ltd 

4 Homi. FrKir-j- 12 (loan H.ilWir HQ Hoidsiftmt Rood. 6purnem«Ui 

TB tmrr,: in t«in 51, *7 09 *7 09d 50 22 OU1525 Pros See 1 .. . . 2*86 314.4 

IB ELi’So Siutct 5'. 4? v, J3f 46 57 0 1152b EonItiSer 1 129 3 1362 

■p Em 5: 5,'Jinc 5b *2 #5 *2 85 *567 0*1527 FVwj M( 5*r2 . . 460 3 484 6 

rpFvEf’SAt-.irc 5b 23 75 23 75 25 00 - 4 |k 2 EaulliSerZ . ... 1500 157 9 

n; F ji £ j,l net Ui 5b 23 7 5 2J 7 5 25 00 -*1685 St'rciixAcc . 341 6 359 6 

Ttfenerjlticui 5b »? 4* 73 5* 78 23 2 83*1128 Pnc 5cr 4 360 b 379 6 

rpciomirnr S'. 75 13 75 13 SO U 0*I52I EauniS«r4. 1532 161 3 

IBIrttimbwii 5b 85 23 85 73 91 20 * 38 *1531) Mar Set 4 . 437 1 460 2 

IP aiwn 'JrdM' 5b 52 9 1 52 97 5b 25 7 13 *1531 Flirt in. Ser. * . 208 2 219 2 

rpjjBinGroivi }•« 82.36 82 36 87 42 0 *1512 intend In 5«r 4 140 4 147 4 

Il’QiTOiibn'' 5b 6*68 6668 71 19 0*153) AmeriunSer 4 .. 3221 339 1 

TB Smaller C*n 5b 77 4i> 77 *6 82 *0 1 12 41534 JaainSo* 280 0 294 8 

TP Ssecl.il Or. 5b 85 62 85 62d 9 1 08 3 03 *1335 Eimaean Ser 4 12b 3 133.0 

I*tfl<q£4PlrAl 5b 34 01 34 01 36 J8 2 -JO *15Jo HlanlBe5er4 «S6J 480 4 

TSMjnEePiNis 5b 3190 31 90 33 93 3 30*1517 More. Ser 4 244 8 297 7 

TP-aittbsSklC 5b 37 29 37 29 39 74 0 *1338 lmlSrr.4 LL3 8 U9 8 

rPv.»9(i«S4b-- " ‘ * ■" 


Moner nKAccam . . 3611 

Property Pas Acniiii 178 4 

-500" Pe*» Accsn . 98 9 
Income Pm Awn.. . 110 0 
5*7U1 kr Cos Pm Aasra 104 8 
l-iur SceculSiuPemActbai 89 4 
'4iw. Fl(unctJ | pm accum. 96 4 
LeluDT Pens. Attain... . 99 1 
Ar rr>C4 Bern Acturn 112.5 
0202 292373 Aagrali* Pm nttum *70 


Baa n America lib 
Pem Far Can 111 
Pen Euraptb).. 
Pen* Orenw (*) 
Pm Property lit 

Fn Find hi tel..- 
PentKK-lJMScld 
Pm Cadi td-. 

Pe» DAF Serbs 2tV. 
Pm DAF Serbs 1(11 


, Guardian Royai Exchann— Cmtd. 

MUM Lde Amw Ud 

-IS [taaradhwial 4 370 - 2 

H Sli Os. Acorn. 1*75.1 

' ™S E9Mi»U*lal J 558.7 

“I f&Ss 2?- •*«->■ [717 0 

- FlaMM.MUal„., J264JB 


I BlFMiwH LTFe Ltd 


"1 1S32 mini. i«itw"L". ._T . SuLz 

-I 454? Do. Acoam 46211 

— 1 42246 Kenk itoertaa khuL 120.0 

Do. Accum 1«2 

Racine tflhtol zm.3 

Do. taML 24U 

Earaoeen Inttlll - 900 


Family Asswaiue Society 
19Nei» EM, BrlebUP BH1 1WS 
Family A nborad..... 


Laurent I an Life glc— Contd- 
romwrlr TK*nt Ufa 
- 42438 Life Food* _ 

: jiSo i 


42*« Legal & General <UnK ftew) Ltd 

SSS “ 


Merchant Investors Assurance Co Ltd i- 
Cantd. . 


-142606 UimiEWHt. 

. Ml Inti Eaullar Pens. 

-142629 Ml lomaueul Food 
—1 42630 MlimFdPBB- . 
-1 42631 MkaA miK l tBe UF— 
— I 42632 1*1 KDi Am Email. Pm 
-142633 IHF*fCiaEM|Ai 
—1 42634 MlFmeaxEmitir. 


r A DUBased. .... .T506 79 317.13 - 43231 Infn4Jaked GJl'l m£' f jj’a 128.9 

AMtBBffilSwZ.. 5323 36113 - *7043 dSaoti mg tSs 

--m* '506 27 3*303 - 4K32 O^SSlitai"” lS.4 1S94 


iSr£r«^ 

- Sm Stock EFdunqe 

- 46375 

- 46376 u- 


Prkesaa Man6 28 UnlttfuilnetCB Wcdc. 


- 46377 Colonial Mutual Gtoor 

- *6378 34 Uttne Hill, Lctdoa EC4P 4 

- 46379 CULflntAmnaBed . 


fSJ- 

FamllTCBASa-2. 

fSk’ofmSsSL- 

r iM&& 


:»'.ino;ftii: 5b 37 24 37 29 >9 74 0J4I5M lmlS«.4 lUOfl 1048 

TP ■VaseStS’ilr* 5b 1 37 26 37 26 3* 701 Ol*U38 CuRMUn Ser 4 llOiJ 1077 

TR PEnlm PrrllPio Pndan Femb 

IBlcieriunln-JiA 6 25 22 28 60 3031 0*b977 Properl. .. 644 2 678 21 

TPEu'SoSn.* 6 J4 4J 35 38 J7.S0 0*6978 E»li> . .. 112*0 11832 

TPilrmTjICru'ji* 6 24 30 24 79 26 28 0 *6474 swathe 3710 390.6 

rUGicbi’ TrtiiA 6 29 66 30 0b 3186 Otsa Manned 830 2 873 9 

TBlncrnf ilromAt 6 25 09 25 55 2p 87 0 *6481 Secant. 48 1 8 547 2 

IPJiiunOraierbt 6 25 73 26 00 27 5b 0 6,482 Flirt In) ... .24 7 7 260 8 
TRM«aEce-"A 0 26 2* 2b 51 28 1 0 4*493 Indexed . . . 1523 lbO * 

IP'iverwr. ijwti* 6 28 no 29 0b 30 81 0 *648* American 272.6 287 0 

TR iniller Cm A h 18 09 18 23 1938 0 *6485 Japan 294 5 310 0 

rPSwC'JtO.-r* b 1757 17 75 18 82 OI64I7 Eurooean 18b 2 196.0 

TBS’MLiauiBitrA 6 25 71 2b 16 27 25 0 *6986 Hiotilacome. . 126 1 1328 

IP V.—ceSoJiri* 6. «S6 30 95 328 0146488 EUuul 117 4 123 6 

Trades Union Unit Tst Mngrs (1200IH immuoanji . . . 208.6 219 6 

NLA Totrt* iadiSWniScftcjo. Cro/dw 01-6864355 

™,“ T CJ ,„ A^JJaS* 51 * 3 - lL,lw Abtrust Management Ltd 

Triton Fd Mngrs. Ltd. (1000IH 10 Oueem Tenter. Aberdeen ABO 10J 

Re. *1 lain H-.r Co lehr, ler COl IRA 0206 76*400 Uanaqrt Growth 370 79 390J1 

Tnton 'lenfrjt Sb I JbT <1 1&9 8 ISO 7 12 801*15*1 r.taiaoed Income - 305 48 142.62 

Tyndall Unit Tst Mngrs Ltd U600IF 

25 Buehictburr London EC*N 0900 373574 Acnma Lite Assurance Ltd 


01*1539 CuRMlin Ser 4 
Pmafon Fendj 
0 *6977 Procen. .. 
j AW Eoellf 
0 *6474 Seiedhe 
g 46jm Managed 
S i*2i Seenrli, 

0 *6482 Flirt im . . . 

0 *6933 Indexed . . . 

2 *648* Amrricar 

0 4*485 Japan 
0 W Eurooean 
0 *6486 Hiqn liKORtc 
OM6480 Ethical 
|H international 


fjw* Ejnee*iiij*tAPemAccm. [1553 1635 - 46378 £?.«?» 

1 SS lawn & SOT PrtStaaa 84 9 89 4 - 46379 CMLnfck 

4 fcin 'J«nrMir<cnPn* fern 104 2 109 7 - 46380 Key 

? Fern Dceotii Accum J I 12.0 1 46471 Fianuii* 

- 4 612 Forpetc*»of Inlual Units ghone 01- 534 5544 Co* - 

r 4 614 Black Horse Life Ass. Co Ltd gVw* 

- 4 b20 MoutUalUB Fw. Ctuuum. Kent 0634 834000 S*™*™ 

- 4 615 UleFomh OcfmL 

- 4 *16 TbeUaiHscdlmolFi- 329.69 J47 05 - 41816 gSK? 

- 4 bl7 The Income Fund ... 536 85 5*5 11 - 41799 

- 41619 TV Earn Income Fold. 475 05 500 06 - 41BOO gj,'"!- 

- 41622 TV WrlUnd Gr-UI Fd. 371.5E 39108 -41801 

- 41618 TV Balanced Fond. *35 81 *58 77 - A10O2 

- 41621 SralrCd-i&RnyFd. 498.7b 525 02 - *1803 ME! 

- 47021 TV Ini Tcchnaloey Fd 373 91 393 59 - 

- 47022 TVMlhAinrr&GcflFd 26924 283 42 

The Enrry. Im Fa 159.63 168 EM 
-141623 The Pacific Baus Fond 307 20 323-37 - 41807 KT-TS 


12.0 1 46471 Pxcfmusr- 


Flood ht In 

tadox Ur* Cap. 
Index Llifc in - . 

Managed Cap . 


-(41624 IktSmuaSranAFNa- 19450 204 74 


183 96 
239 U 

155 89 164 09 
386 41 40675 

206.71 21754 
285.44 300 46 
319.6b 336 48 

EJ-AxhdHpa Flam 

166.22 174 98 
206.49 217 37 
109573 mi 3 1 
131147 13BD51 

237.72 250JM 
29550 310 85 
15*68 162.83 
19215 202.27 
428-14 450 68 
531.85 559 85 


:323 Bggjggfa=»?j 

- S3* PM. Maoasrt Initial 449 JB 

- 92254 Pens. Maaoped An.— 564JZ 

- 222 Pens Eiprit^ taHlal 596.1 

“ *2“ F«»v EqslqrAcc 747.7 

“ 92256 Pmt-FedMUMUaL.-. 310.4 
' Ft9k Fixed lBLAcc 389.4 

- isSS Ml MUbI 35i4 

- iSSS Fem.Ml1.Act_ 442a 

- J?"? Pa Pip- initial 247.5 

“ iVSSk p «b Fm Ace 3103 

- 47498 tax. Ind-LAd. Chin.-. 1503 

Pm.bxLLkd.CLAc-.. 175 j 6 

Pe«. Dap. bUtlal 2366 2490 

tat. Dm Act 1 296. 6 512.4 


Mb* 


: ?f£&iil i u 0 UT^Uo^ , 

I 42M Legal & General (Unit Pensions) Ltd 

- *2467 'Mp jhiHxxl Hoot H U MW t Toshportk Slum 

- c9tu 0737 


Ml Lora & Law 


Ml Bar AcMtcaaCtmh. 

Ml Bar Art SmftrCoL 

Ml Bar Item Growth. 
Ml Bar 4pn Sxrte. 
-1 43742 Ml Bar Eastern- . 


- 41e>25 TVJjpinGroirUl Fad 

- 4162b IV UK Growth FiV 

- 41627 TbeCdBUEjrGwUiFB 


17265 18174 
146.77 15*50 
103 11 108 54 


- 41627 TVCdOUEjrGwUiFB 103 11 108 5* 

- 41628 NthAmerSC ARcvy 1*8.00 155 79 

- 41632 TV Property Fund . 31298 329 46 

- 41*30 Tbc Fiitd Interest Fd . 196 41 206 75 

- 41631 TV Cash Fond .. 217.03 228.46 

- 41629 TV Managed Fund. . 52758 

- 46175 PBBMnFBdi 

- 46174 Manned Pen Fd. . U6 1* 143J1 

- 41633 Fltedlnx Pen Fd. 99 13 104J7 

Prooeni Pen Fd ... 15031 158 25 

Cash Pen Fd . 124.41 130 96 

UK Equity ta Fd . 12327 129.76 

0833580 NUiAraerPerFd 12468 131.25 

155 41 16359 

. 10858 11400 


0800 833580 Nth 

- 41634 Eon 

- 41b35 Far 


1 1 a iai4 Combined Insurants Co of Amtrlca 
-141815 IS Whealflrtd Way. Kingston upon Hums. 
-141798 Surrey KT1 2FA. 01 

Managed Fund ICju. J 128 9 135 6 

- 46192 MiugedFBBdlAcd- ll«l T 149a 

- 461»2 Hanged Pm Fd (Cu) ..1 163 4 171.9 

- 46194 Hanged Pm FdOtaJ 186 4 1962 

- 4*195 

- 46196 

- Commercial Union Group 


- 46381 

- 42475 


01-546 7733 Cash. Z 

fn SffSlriiSF 


Friends Provident m . sli4 

CailJe Street, SoUJtary, WIIUSF13SH. 0722336242 HtUrts if Oak iRSUrMCe Grnv 

UMtadk Sdjgamwxy, London WC2B 6NF . 01-4040393 

liSSois Uaoged Mixed) 211.2 2224 - 4^65 HOBS Pro 

.. t'yjff UKEnutty 265.3 279.5 - 42266 HOBSPrng 

J«MI7 Stewnrddilp — 239.0 251.6 - 42267 HOfK Managed FlXXL. 

- 47018 OhmmEatdU 208.1 219a - «2?M m»SPm Man Fwd — 

north Amerle xa JLU-b 117 3 - 42269 HOBS lax EnmS Fad.. 

- 42019 PadflcBodM. 109 J 105-3 - 42270 HOBS P.F. Man Frod. 

- 42020 EarepeoB 19&2 166.6 - 42271 H0B5AaMn Fund- 

_ 42021 Preoerty 20SJ 219 3 - 42272 Lfflft MAS Equity Fd-. 

- 42022 FI ted loom 139.6 147.0 - 42273 LAN MAS lull 

- 40023 Index Linked 114.4 1203 - 42274 LAHMAS DfMriL.— 

- «S* Cam 1480 155.9 - *2275 LAHMAS E«3tjSer 2. _l 47.0 

" ““- B " 47047 Henderson Adnriutstntionte) 

Z lUmoed IMlxnf) M3 2S& 0 - 42Z76 3Fteb«jAin bmfc» EC2M2PA 01-63857^ 

-as SSt^lS s! >iS ^ KSBebl 

- ls “ St H :M Rgs=!B g 

Fiuwim IP 1 1M11 _ Attn? Far ML.. - 375-3 3*16-2 - 424B3 

SI 240 7 - 4^3 Murad 337-2 345.4 - 42484 

FhSdlvn*. 1740 TO3 - 42284 SjU-. 170J 179n “ 

imt— i law*! iMfc 1115 _ 4238S Prune »ce» 264. D — 4Z4S6 

-5497TO c5£.rf!rr- --™ 1900 MOO - 4228b Cnropra »62 J»» - ««9 

-1 42029 BspSth. _ U7 8 174 I - 46702 Pnjjxrty Sliare. — 1833 193L2 - 42490 


Ml BorUKSiTTOrCOS- 
MIBwEuHtybiMm 
HIB*rE«acei»G-8Ej 
I Mi Bar ComnrtU|Stt.| 
UlFMAimrlcuiM 

Ml Fid Japan . J 
Ml FTd Earoorowj 
Ml Fid UK-. ■ 

IUI Fid Facltfc* 


42748 Ml FM IfU I nraw M 

42749 Ml Fid lot Sort S«S- I 

42750 MFrxnAwrSmDnFdJ 

42751 MI Font Caoiul- .■ 
42792 HFcanBcsnw&GrwiB 

42753 Ml Frlb hdl Grcwtlbl 

42754 HIFanJaaaGHri 

42755 Ml Frara Rectnd 

42756 MI FnmCcirvi^B 

42757 Ml Fran Draw-. - 

42758 Ml Fraia AraerTnM— I 

42759 MlFrannnmdal.H 

42760 Ml From Extra Inc -I 

42761 MIFnpiSatlkCn-J 
42763 Ml Gar AiBCrfcaP-BM 

42763 Ml Car EnnxnxcLH 

42764 MlGarBHchnGwW 

42765 MI Cor Global M 

42766 Ml Ur Sandal SHsJ 
4Z767 Ml G*r Smaller Ca t. ■ 

42768 Ml Car Austral I ocl 

42769 Ml Gar CoM Share | 

42770 MIGarhnS*l(ra 

47069 Ml Gar WnrtdfHL 


47070 MIGreE*roSMO«ps. 

Mem Ire Serta ZParianx. HIGvABiEavGwth- 

FOr ptbec prims IM. 07S7 570370 


The Giant). Egham. ! 


Au,.r j! y .'ire • ^ Sl’Sf , ,r TV Giant). Eg bn. Surer TWT 

B'Ill'7 Lior 5 8- 28 84-01X89 76 J 11 41538 M.VIW— w 1676 

VcimUniit 5 89 78 89 23 94 55 3 11 41504 u/OrSfiEo-ll, MS? 

CJUtLlI OefWder . s 4J «b 43 96 46 56 1107*1542 UKEnnlS^ 1917 

to* Unit* 5 MM 50 20 53 17 ILL: H5*l UK rAni^hn 170 8 
l9CEmgran»fcic >b 7B 13 » U 82 74 1 02 *6673 1H1 

ireane 5 73 03 73 DM 7705 655 4L<4* ‘ " ‘ m 

Attum units 5 6*41 84*1 8 *lbb 54U5*J LTbaSJlcin us! 

Smaller Cat 5 700* 70 39 74 55 3 60 *LS46 FI.rBmwreM * * ' 120 5 

Accum Units 5 73 48 73 48 77 83 1 bO *15*7 itoJTwdStks ' 1356 

Tiger Actum H 5 b 73 18 7318 77 5111.43 *667* SEj^ {gHq 

UK Unit Trust Managers Ltd (0905)F taM*ni«d ." .215 7 

WanhlfigRoad Hurdtom HH12 LSL 040348033 Pen World Growth . 156* 


~ JOinS St He lea's. I llxdenfuft, London EC3 
-146199 Var Ann Aprb -- f 79.93 
Var LAcci Mar 31 . .1 4».B7 

Pern With Prof il . J 117J 123 

^F.tSS MmeSertm-LHe 
-Hg47 Managed — 288.6 303 

- 4^48 Raem Managed . .. 106.4 112. 

- 42249 Vcntxrt Managed . . JOELS 129. 

-142250 UKEmill) 1354 1 372. 

ImlCqmir • • ... 


Smajrer Co ■, 
AC’nani Uni Li 
Flgor Acorn H 


“gj indcr unbed Si ks 

V74 Money 

Pen Managed . 

033 ta World Growth . 


Britannia Life Ltd taiwdttaiiL 

190 WeitGeoroeSi Glasonr G2 ZPL ,0410326462 Prime Serfex-Ult 

0784 4,5333 Agm Sained Gth Fd Co 15*90 37 40 -142247 Managed — 288 6 

” iSiS Jm flaDcd Oh Fd Ac. 1*290 4* Ml -[ 42248 Retem Manag'd . .. 106* 

- *2*2? CashDeootitCM. . ]27 00 29 00 - 42249 Ventart Managed . . 177 S 

- 42160 Cash Depmll Accum. . Ijd 00 35 40 1 -1*2250 UK Equity 35*1 

42161 Iffy tally , , . -. 221.4 

“ 5bth CCL Assurance Ltd Pnvtm- . 222 8 

“ i?ihd W Shepherth Sub Green. W128SD 01-740 7070 Fntd mternt 146 1 

I UleFwwh , , IrtexUdGlh.. 120fl 

ISfS UKEonil. 1952 205 9 - 41846 Cadi. . 154.8 

5^?S American Equity ... 140 6 148J -418*7 Wyotmenl Tit. 1832 

_«**« For Eatt Eaoity. . . . 1 180.1 19o| - 418« gTSSRSU^llfli 


01-2817500 

- 42Q3J 

- 42034 

- 47036 


PrkmbT Cep UtxxMd Other Fntdtanreaamt- SSSteE:'™ I S? 1S2' 

Far Eest S24.8 342J 

Monagrt 285.7 JOLb 

Prim. ta. - 203 2 2139 

□1-2832575 DepmlL. 196 0 206 6 

xn tl -J42287 EaroMbl PtadM Fnmt-JZTZ^ 288.0 


Worth Iftg Rnafl Hunham BH12LSL 0403 40033 ta World Growth . 156 « 165 
Bri'.nn Growth 5b [bios b3b9 67 7512 20^1381 taUAEainly 2818 29b 

(eenaicai Oiumn Sblb3 97 b*7b ba &9li 29 1*1351 Pm UK Small Ccn 202 8 224 

UTAM Ltd (1300IF taFj&EWi' ‘ 41B7 £0 

1 VihiUHv. Fort. Lhirion Budge SE1 01-W7S466 ta Nth Aimnwi . lib 7 122. 

Admors nendmon CrcMhwaitr Lid ta F loo Interra. ..1422 149 

Friim HteCjp J'fT}^T 199 7 20B pfe 88 41553 P*n Inde. Lntd Slls . 143 b 151. 

Friar. Kcelnc . 51. 1 Ihi 8 165 8 182. IW 57 1*1554 Pen Money 144 b 152 

United Charities Unit Trusts (lOOQ)H 

uSMiSSiTiM 190 3 »I^|SS flEtna u,e lnsfl,a « l! 00 ^ 

U.itedE-Mr, net 51188 0 190 a M3 0b-^klS» 2-12 Pentmwille Rd. London HI 9X0 


_ lAtla Amencop Equity ... 140 6 
For Era Eqnity. . . . 180.1 
Managed Fund Ace. . 435 
; menu, tonal Eanitr.. 247.4 

I 4217? C|!«Edgd 2^4 


2036 
28L8 
314.4 
1604 
37X3 
342J 
2793 
410 7 

GT ta Far Era Fd 14505 4745 

GT ta. N. Am. Fd.. 12365 2495 

GT ta UK G CO Fd_ 1473.7 498.7 

GTtaWorMwMtFeL. 1385.7 406.0 

Prices far Asew Units only 


— GTPIsH 

- esirw GTPtal 

- 4M3b C7Pla*BAmFwM 

- *2037 GT Pin UKAG.E. Fad 

- 42038 GT Pin Wridode Fnd. 

- 4S39 GT tasMa Bud Fad_ 

- 4ZOn GTtamgbVMFd 19901 

- 42041 GT ta For Era Fd__ 4505 


U -.lied E-Mr inn SI 188 8 190 3 203 01502 
Wardle? Unit Tst Mngrs Ud (1000)K 


3 Harbour ExOuiig* iore Losdoe E14 9&J 01-955.5055 Squirm 


Ameeican 
Inti Growth 4 
Income 4 
Japan Growth 4 
Pacific Perl A 
Small Ci i* 
Techngiaord 
4uurali*4 
UK Trust* 
Exrdceait'aomliA 
Hcrm Kanq A 
Inti Income a 
ffaxe i Him GO * 


b'e 70 SO 7050 73.40 1 5 *157* Bear.. . 

5b 3164 81 e* 87.52 0 6 US7S Owl 

56 L2S8 125 8 134 5 *4 11576 Bull. . . 

55 104* 204 4 218 b - «i3T7 Sug 

5b L37 7 137 7 14.- 2 0.1 415ft Gill-Edgtd. ... 

S'e 120 7 123 2d 131 8 18 *1579 Depot iL . 

5 'j 33 62 33 62 35 95 0 1 *1580 North American 

Sb 55*1 55*1 59 26 2 8 *1581 Eurtwein 

Sb 170 1 170 1 181 4 2 6 11582 Ptoceny 

5b 79 12 79 12 84 b2 - *1583 Index Linked 

5b 3*90 34 MM 37 32 19 11584 Fat Eastern. 

5b 2150 2150 22 99 7 2 11385 UKEq.it, ... 

5, 419b *2 85 45 83 £1 I 1158b Fixed Interra . 

S'l 25 62 25 62x177 4(1 2.6*1587 Gilt Edged 1891 


smut winm e ssiJhbJ 7bb2xi7. *0 7.6*1587 oniLdgeaii 
JasmSmiiiL-ti 5 b 1 2^ 6b 2* bba 31 72l 0 lliw 19B3SaltS 


Waverlcy Unit Tst Mngmt Ltd (1000IF 
13 CharlottrSc ESIntpnih 031-225.1551 

Aincr Jlraon Gold 6(1303 1303 UB6K)iM*[588 


UF Equity 

North American 
FarEanero . . 
Fixed InteresL 
CaMOenosIt . 
FttHWtJ 


ttnBarncdC*Uiw b|44 69 44.64 47 54|0 10H15«0 
GinnieMaeA .. . 4 M*M5 tl 9505 0 9901 p27 *1591 Ereeuli uniwii 

Penny Sluie ( 1 2b 03 2b 03 27 b9to SoUlSO ffSigrt 

Wessex Asset Management (1330JF hxiuUitkedFnd 

1 Richmond Hill. Bcninternoalh 8H26HW 02W2W32 5*""™*?-?- 
WenetUKGwOt 4‘rllG6b 1110 1 15 6 B. 57(41545 Sur M onjged-3 
WhiMingdale Unit Tst Mgmt Ltd JJSffi 

2Hone7Lui» Landdf EC2V8ST 01406.3132 Pre-igaiSrelm “ 


1161 
12 15 

10 44 10 99 


2b2 04 276.73 
200 43 21098 
326.84 344.05 
178 78 188 19 
152.52 160 55 
113.75 119.74 


I 47171 Gilt Edged 202.4 

Moon Find . . 173 2 

2?|S CEL Htttdmun ... . 199.4 

I JSifi CEL Perpetual. 233 

I CCL Property .. 310 b 

ijTy? Smaller Cot . 28L7 

—•42177 Ptmetnil Ereogrowth- . 184 6 

Canada Life Group 
High Si. Potun Bor. Herts EW 
0800 010575 EomiyGih Mar 29 . K 
RMJrvfnem Jan6 .. 6E 

- 41b36 IndhMaal Pnlxr-DMrORrtlaa 

- 41637 Managed Fen Fund... 375 4 

- 41638 P no Deri r Pen F nod . 194 4 

- 41639 Index-linked taFd.. . 143.7 

- 41640 Series CPeasieo-iActiaB Units! 

- 41641 IMcntaJoni Pm Fd . 230.0 

- 41642 Managed taFd 23L7 

- 41643 Properl} Pen Fd 213.0 

- 41&44 mVi .linked Pen Fd. . 162.9 

- 41645 GUI A Fxdlnt PenFd 177 9 

- 4lb46 Eqtilty PenFd 260 9 

- 41647 Hub Stc Casn Pen fd 1224 

- 41648 Sirla E Pemtax lAccxiti tints) 

- 41*49 ImreaaUdral Pens Fd . 125.0 

- 47023 Managed pens fd 118 Q 

Pro Deny Pent Fd. 133 1 

- 41651 Index-linked Peat Fd.. 113.7 

- 41652 GHt&F.I taxFd... lOLb 

- 41653 Eainly Pens Fd . .. 116.6 

- 41654 HltfiSec Co* Pac Fd_ _ 120 7 

- 41655 Managed Fuads 

- 41656 Managed . ... 224 7 


U/T Gamma Fd. . .. 74.9 

- 41852 U/T Amer GW Fd .. . 1321 

- 41653 U/T Euro GUt Fd 158.0 

- 4 IBS* U/T Far EaslGtb Fd . 138 4 

- 41855 U/T Ww.de Bd Fd. . .99.2 

- 41856 Pitac Seriet-Penlini 

- 41857 Maugt* 384 9 

Reserye Managed 1091 

Veaun Managed. .. 1197 
070751122 UKEmilly. . . 509 J 

-1 li™ >M1 Ednit} ... 2704 


T EN65BA , 070751122 JSS'iX' 

2025 I -14X859 KLSSS 1 * ‘ ' 

684.9 I -1 41860 - . 


General Acciiknt Linked Life Astnb) 
2 Rtmgler Street, Vert YOU HR . 0904 f 

Managed 1526 

UK EadHy 192J 

Fixed fattrea. 123J 

Wdn-Unkad. 1473 

Cash Deposit. 1323 

Property 168.0 

InunmUaml 


- raaxn CaoHal Dnita prices aeallxMe 00 request 

- ran Hill Samuel Lift Assoir. Ltd 

“ NLA Toner, AAftscombe Rd, Otwdoa 

iSS Seexrtty FmM 3%4 »&7 

iSS BrittafaFad. 345.6 365.8 

Intemollonil Food 353.5 1744. 

Jmv. Dollar Food 253.6 268.4 

3^5S Capital Fuel™ 324 J 343 2 

“ ^32 UcomeFend- 456.3 483.1 

JSon tapertySutesA 390.0 412.7 

H 422,0 Property Unto 6743 7084 

FI mocLH FURL 3326 3520 

Maswgrt Series A 374.0 393.8 

Managed Series C. 2408 254.9 


-i 42493 Liberty Life Assurance Ca Ltd 

- *2994 5UUM Rd. Bern BaiWt 

" 42W5 Set Sec A 39.40 4L48 

- ««26 Monaoed — — M-24 34.99 

- ««2 Etmlre. 28.63 3044 

- 42*99 BMeCbUl 43.06 43 l 33 

- 42499 Special Stis — Z 3324 J7.10 

- Agao hnauitierai 4545 47 AS 

13.M MAI 
25.93 2549 

43A3 4583 

»49 35 36 

23.43 24.67 


a5S pfflfc- 


Indexed Uated Sea. 


MICarAmEiberGwtb-J 

iwiGarPyacInyiixa-l 
Ml Cxr Extra UroeteJ 
MIGurPiefShxi*. J| 
luiCorHIgtilDcomel 

Ml Gar tot Fixed tot-B 
Ml Car Fmntier MUxJ 
Ml Gm Dxamodlty Sb J 
MIGarGWlluc&Clh— . 

MtGarloarae H 

MIGarHxxigKooq- 

M I Gar Japan. ■ 

mPui Gar Jen 3N Oix»- 
3 3 tt 79 MI Car Pacific Gwihl 

ziZg£> “’iia&isrSW 

-142781 ilHIlflB 


01-4408210 

- 4 2771 

- 42772 

- 42773 

- 42774 

- 42775 

- 42776 

- 42777 

- 42778 


uiappomnKUs J271 77 286 0a - 41657 Property 

j«d .1230 73 24288 - 41b58 GiH & Fad Interest 


Wiilbro Financial Services Ltd (Q905)F 
n Boy 515 bStoJdwtr LoeOonEia 01-588.7511 

Atnl f riurt VEnide 51189 9 192 8 2051125714(1477 
Windsor Trust Mngrs Ltd U200)F 
83 Kingsvear London WCB»50 01^058331 

ComldlLEn.Ur. 5 5368 5368 57 22J7 99 41S99 
Etuoptun 5 3522 86 48 91.99ta 07 46303 


0 00 ML'S? Sort 

Sna S SSbi-* • 

sBa^-r 

Beor 

405,83-U Owl 

7 99 *1599 Bull 

0 0714630] Slog . . 

!i 3 bs rar.. ... 

1 641*6996 North American. 


.... 230 73 24288 
. 137.87 145 13 
290 20 306.20 
26810 28230 
. 240 70 253.40 
. 26980 28400 

. 41180 41181 
746 21 746 22 
. 40290 40291 
21b BS 21b 89 
. J 284.77 284 78 
imJaUou Unttsl 
. 16 49 1736 


- 41bbl Equity 246.0 2 

- 41b62 Leading Companies 113 0 1 

- 41663 Cosh.- 170.2 1 

- 41664 Mriliad Bank Unit Til 238 a 2 

Midland Managed . 2385 2 

- 41665 Midland Inurnnl 266 1 2 

- 4ib67 Caiman Assurance Ltd (z) 

- 41668 I Olympic Way. Wembley HA9 ONB 

- 41669 2nd Series Life AcaxnulaUaa 

EdDtlf 1429 3 4! 


Fired Interest 163.6 

-I41H.1 Index Lkd Gilt 126.5 

- 41»2 CMb J75 4 

-I Inyrttmem Ttt . 2018 

Balldmg Society Fd. . U4.7 

- 4 IBM 

- 41866 Combi 1 1 Insurance FIX 

- 41867 57 Ledymead, Guildford 

- 41868 UuGmltlUBlUarS . 6565 

- 41869 Find InUA&B) Mor28.. 183.0 

- *6539 Eouij FOIA&B] Uxr 2&_ 337 0 

Money FdOliB Bar 2B _ LBO 0 

- 46540 ProttttalA&BI Ur28... 276.5 

- 46541 N JbnMgqtAAB) HoriB. 126 0 

- 465*2 FwEtaESuBl M> a . 234 0 

- 465*3 MTKMMA*B)M«a-. 198.0 

- 46544 EoaiBoraamihra 139J 

- 465«5 Ungd Pm Fd Mar 27 . USA 

- 46546 Ftl MPiBFdMar27_- 105 0 

I EaxltrPmFdHar27-.. 1245 
4J870 Moore tat fnd Mar 27 12L5 
41871 Ppty Pans Fd Mar 27. . 104.5 

41872 C*D Fd Mar 16 471.0 

41B73 G AS SoecFd Mar 16 1920 


1 ss « tt ts ^ or. 

GmathAce .5 7361 73 dl 78 *7 1 b* 46994 North Amer, 

lacamelnc 5 7* 79 74 79 79 73 4.07 *1681 Eurooean ., 

Inure* *u 5 74 91 74 91 79 84 * 07 46417 Property . 

Propent 5hjt* 5 *4 41 44.91 4787 110*1602 Indgr-Unlro 

Smalls cat . 5 37 89 4120 *3 B3 206 *1603 FarEanero 

Nth American . 5 6283 62 83 67 19 1.59 41OT UK Equity, 

laumat renal 5 47 9b 47 96 5L 28 1 43 *12111 Fixed Intere 

Auet Vilue 5057 b5 1S7A5 S6861B 431*1044 GlltEdged'l 

Wright Seligmin Fund Mngrs LM (1700JF 


Smalls Co : . 5 37e9 4l20 *3 83^.06 41603 FarEanero 

Nth Amerlcvi . 5 6283 62 83 6719 1.59 41209 UKEmilly 

lutfOJt renal s|47 9b 47 96 5L28U 431*12111 Fixed IMsen. 

Asset Vilue 5057 b5 JJ7A5 S6861B 43141044 Gilt Edged '891.. 

Wright Seligmin Fund Mngrs LM U700)F 
!1 fllgmflgldSt. LtinOfn EC27/I TAY Dl -588 05*3 RfiSusitB 

sf« ■ ter* 

U? Income . 51*7 9b 97 9b 103.1l(7 47W7W1 


,. Sis 

1055 U U 

.m ss 

HiS S 35 

ISS 

. 964 10.15 

.1279.75 294 481 


•Vrekiy dealing day foesdar 


.. Eatdly 429 3 

- 41670 High nceme. . . 4165 

- 41671 Strategic Odps ... 98 00 

- 41672 Prawn, 312.2 

- 41b73 Managed 2. . . . 136 4 

- 41674 Managed. 322.2 

- 41675 Managed * 150.1 

- 41676 Deposit. 2170 

- «}}J7 Gilt. 1965 

“ AmerJean 314 3 

' 41679 International Phoney . 194 3 

- 41680 Index 1285 

- 41681 For Era - 300 4 

- 41682 Global 103 8 

- *1683 European... . .. LJ3.0 

- 47024 Japan . 1719 

Heritage Property . .. . 74 00 

-1 4156* Inti Currency Bond .. . 9890 

2nd Scrim f*mri pu A rrum ul x tipi 

I Equity 720.0 

41684 /ttgfrtncdm* 535.4 

41687 Strategic Op p> 98 40 

, Frooeny ... 4835 


- *1374 Price for alber timharaJIabta at reqnat 

- 46759 

- 41B75 

- 41876 Criterion Aamnce Group 

- 4 H>" Swan CmiI, PeUrUltid, Hints 

- 4187a Ultimata Vugd Fond... 2203 1 

Criterion MngaFond... 2103 1 

Perakm Ninon dec.. . 8*5 

01-902 8076 ActlmSlB Fd Ufa . .. 1365 1 

_ AalreSHlFdPcnAc..... U9.4 I 

- 41879 World Ope Had Fd Life- 93 0 

- 41880 IMxKOmHldPBnllc.-. 94 4 

- 46226 Security FlrttLHe. .... 109.9 1 

- *1B81 Security Fimta At. 122J l 

“ 4 JS3 maxnefitaUN . 12231 1 


0483 301770 

- 42075 

- 42074 

- 42073 

- *2076 

- 42080 

- 42079 

- 42001 

- 46472 

- 42083 

- 42085 

- 42084 

- 42087 

- 02086 

- 42077 

- 42078 


American. 

Iljiw 

Japan Smaller Co's. 
European 
Pacific-- 
CacnnlMa 

taMOpAtt. 

Pro UK Eqatty to- 
tal Fixed ta Act... 
ta tod-EJnkedACL- 
Ptn Cash Deg Act. 

ta Prop AcC. 

Pen Inter Acc. 
ta American Ace. 
Pen Jotxia Am- . 
ta Jap 5a 00*1 Acc. 

ta Europbi* Acc 

P«m Pacific 

taCoDiertJblBAcc. 
ta Bldg 5«c Acc. 

Pan UnHhcd WP Acc. 
Pen Alf-Shxre Trader _ 



TmS MorwyStrtaA 213.1 

- rani MmeyUnltV Z77.0 

_ Ed* Hy Fold. 417 A 

- raon Fixed bill tad. 220.4 

_ SSj Indexed Sec Fd. 1262 

_ EmmuFud. 969.9 

_ SKE Kotma) Dana. Fd. 236.9 

- 4S07 For Era Fund. 452.6 

- *qqb Smaller Cos 373.0 

- 42309 Soec SiU Fund 360.0 

_ aSgiLOdqr.lM.. 209J 

_ uJbJT Japan Tech.. 2*8.7 

_ JfivT Gtoted Bond Fund. 119.9 

- 42312 US Smaller Co-L USA 

_ Jjttx Pxxxton Find Pitca 

- anil Property Acc. 96831 

: gSKJsp r 2SJ 

-@S 2 EHSHSft™-- ISi 

:^g E GSSSSfcirrigK 

- agio ManiBed Cap.. 567 2 

_ igg Managed S«r A. 224.7 

_ Managed Sir B. 1155 

_ Managed SerC 18631 

- 46300 GmraxuedAcc 381.6 

_ JSSS Guaranteed Cap 239 7 

_ 25m GuerameedStr A 1656 

_ n?S Guaranteed Ser 8 107.6 

W J Gaarutleed Ser G 1356 

Eqatty Acc. 713.7 

Equity Can. 474.9 

General Portfolio Life ksce Pie EonMySvA 234.7 

General Portfolio Home. Harlow, Enex 0279 626262 EratySerB 1D7.B 

UfiFixxk Equity SerC. J1908 


raob Loudon IndemaHy & GaL las. Ca Ltd 

KMlStlli iS3l S 

42510 

42511 Landaa Life 

^2 100 TanpkSL Bristol BS16EA * 0272-279179 

.Ste=d si I 4 S 



tada Stuck J 

laternatlewa t J 

SSSSSl"”" .... 

Fixed tetereM (A)— .... 

Property (A)- 

DepoxItCAl 

Mixed CA) 

42327 Index Stock (A) 

MenaUaiil CM.—..— 

'42329 SStPl 

Fl^toLlPl 

Property 09 

Denm/utPJ 

Mixed IP* 

Index Sox* 0P>-____ 
haemMlanal (PL 


0272-279179 Ml 

— 1 42788 BSSHeeiteib America — 

- rang Ml Ken Am Sntflr Cdk. 

- 42790 Mt Hen Am Reawenr.. 

El SS S;rP^fflaT 


- 42795 W 

- 42796 ini 

- 42797 W 


■■EaSgtaderitaEJM — 
Ml Henderson Find. — 


Portfolio fd Act. 518.7 

Portfolio tor A. 5186 

UKEqolty 2786 

Ouemeaj Equity... 196.7 

Soulier Oonwltx...- 170.7 
Far Eastern 220.5 

European 170 4 

North America 120.9 

CHtPlui. 131.4 

Flxrtbtt. Dm - 137 4 

BuKdlegSoe. 1378 

mSSpkofW.'lll. 12L5 

MaxagnL 219.4 

IK. Managed., 1938 


- 41M3 Income A Recta Act 1 129 8 136.6 1 -142098 Gortagifc— 1236 

- *1884 For closed Font on tori ces ring 073063281 Framllngtoa 1UJ 

- 41885 Perpetual—— ... —1142.6 

- 41886 FWellly..-- 1139.4 


The Yorkshire Unit Tst Mngrs Ltd (11001F 3-Woy Managed .. .162140 621 40i -1*1688 Managed 2 .’ . ..'..11466 


WoosyomePl. FeweBdse HudderiJlHd 


rortihir- General 5b) 5* 9* 54 9* 54 88 1.57 *1603 
tViugrtairKir iylSb ?8 5b 78aJ61 OjB *3 4IWb 
•UTMlmJfatnrts* }'.I5*25 5*25 576llo 701*11*5 

OTHER UK UNIT TRUSTS 


Erempt Aspmro 


■M 54 88 [26/1*1605 Mlied Managed. 
78xJbl 03b *3 him Gilt Edged 


|20567 jjf09B7| 


Saillie Gifford &,Co Ltd , Equny foaccoi 

fnt 1 Ex at TAareh 21 1577 7 699. Id! 0 66)40105 Eurooean Fd VclaJ 

Cent. Bd. ot Fin. af Church of England^ irt'Frt'MFd Acctai . zoj.n 

KBsajr-f'a** 1 SSSSa ii 

Frd lilt Sec FeP 28 128 JO 11 22 40252 onfilETd Ai^Sl " 402 5 

“*« f ' « “ . . 1 „ i ““ ' laBS ' « S ' I' M66 

Char 1 nco /Chari shares (ZDOfl)F UKSuWir c« t Fd Aoeu 107.4 

33 h mg William 51ml. EC4R 9AS 01-2802800 Euraplm Metro 129 9 

C ,r<i im Mv28 1444 1*8 2| 11 Ob] 4025* GhVI Metro . .103.2 

C"rocp Aie f.ljj 28 lb.” 4 65b b| 1X06 40ZJ.S Sunroe Metro .. . 

Csharelec Ma>28 [152.6 158 7 365 *0256 UF Metro ... 


Alban; Life Assurance Co Ltd 
3 Barites Lme. Patters Bar EN6 1AJ 
Life Fuadi 

Brit Bha Q<tp Fd 4ccW 143 3 150 8 

EqurlyFdAcxUI 10585 U142I 

... '2995 315 31 


C'Jfcxie JK c ?3 


CARMVcST-Chariiles Aid Foundation 


17981 3 65 1 40257 KxkAiwrtanFd teem . 2JB6 


Poe Basin FdAccta) 


unmntJi vnaiiiico mu ruuuuiuiuii PmnPrtArrlil I'M i 

*3?em^PlTon6 r, tam2JO 0732 771333 mX? iuF 992 

Balanced GriMrih (5163 5328 4 00 47779 MulUnlt liw AtxUl. . .. 721.9 

Iwrurve . .1*8 59 44.5*1 8 001*7780 pJIlSTtrZT^ 


Chanties Official Imest. Fundtt 

2 Fore Street Louden EC2V 5* Q 

irconv; Fry » . <96 69 

Accum Fro 18 I 1692 88 1 

Edinburgh Fund Mngre PLC 

Ex enrol Funds 


Aisreiion yjr 2? 
rJonaqrt Mar 28 
Japan r.i ir24 

Paeilrp M.v 30 
Srn Jap tre, 'lljr 30 


Fundtt Brit Blue Oilb Aerial .. 160 3 

Q1-S88 IBIS Ed Pen Fd Aceld 2083 4 
69 | 5J0|4025B Euro Fd Aerial. ..417 2 

88 - uaan F.iaqlm AetUJ . 708 4 

■x w G! Matey Pn Aerial . 474 9 

•- 1 * High Interest. . . 1618 

I . High Income FdAcdU 125 9 

151 40368 Inti Man Fdto 609 5 

1 99 40„V>9 Jaq Fen Fd Aerial. . . 397.2 
0 17 40370 UK Gmlb Ca s Fd Acctu 1124 


Fidelity Irmstment Services Ud s-m.baMetro . ljeg imd 

r.lrert Ren-, f olio .11262 129 2xf r 0 331 4tJS85 Arru'' J 

Hubert Fleming Asset Mngnii Ltd Px Basin FdAcc<ai.* 186 6 196 3 

Am Eiemot Mar 27 1437 73 T*3.R8 2 34 4WS6 FtkEwci . . . § 5! 619 7 

Gen E . rot t Var 27 . £Ub*£ 1291* 3 85 «|)457 Miplr In Pern Acetal 1*74 3 1552 0 

JarE>renp..r.i]r27 1533 4b 5*333 0 82 40458 Broker Foods 

Pacific ErierpIMtf 27 £10Li4 10* 0* 3 61 *6888 VPASuaugy . . .. 1125 7 132-21 

CxtlLxaE’rar-.VT? Ejne«IU 04 246 47s7* y M pSSmanie . . . Ul 1 Ubl 

tadeartlimni 4V 29 air » IM22 * 62 4688b uihjntan Dollar tSEJ 1 1411 14851 

Arer icdrsEiar tier . £9b 73 97 70 3 J3 9.673 

JjCan ‘.TH* £rC M j: 24 - C71 54 7299 0 *3 47b76 ^ 

L3-jirttdEir.FAar29 £11189 11415 169 *7675 Allied Dunbar Assurance Pic 
Oita. cud Eci r.t* 29 UC222 104 49 215 «6fl87 Allied Dunbar Or. Swkufoi SN1 1EL 

Foreign &. Colonial Pem Mngt Ltd Fi.ed Im. Deo Acc |Z7B5 

ExroxpIFonth , , S ,1 " I !L A ^ ■ • ISS 2 


, Managed 5002 529 J 

-141689 Managed* . . . 163 5 173 0 

-141690 OenosiL 363 9 3851 

GIH. 310 7 328.8 

tawtai..., 518.9 549.1 

hnyrtuiKmal Money . 3018 319.4 

0707 423U Index 147 4 156 0 

Far Era. . 366 4 387.7 

- 41691 Globa! 107 b 113 9 

- 41692 European . 148 O 1566, 

- 41693 japan 198 2 209 7, 

- 41690 Heritage Property . . . 7650 8100 

- 41694 Inti Currency Bond ..103 5 109 5! 

- 41695 Broker Managed Fundi , 

- 4169b SL Mldurfi Fond ... 1 132 4 14011 

- 41697 Other Fcrefc 

- 41699 tatty Uiuu .1 184 82 

- 41704 Property Unto I £32 05 

- 47025 Balanced Boad/Exec IC45 27 47 90 

- 47026 Citicorp British Nat I Dual 

_ Perrymount Pood. Haywards Heath 

' Managed. ... 2500 2632 

- A}™* Imxmaireni/ . . 2864 301 2 

■ 2*7 5 

- *'“T EovUr .. 346 5 

“ *‘ 7tt? New Technology . 1905 

American 127 b 

■ 0ri «'«- 91 I 

~ European 116 4 

■ iroSo Tired mi erert .1619 

“ *”gf Oenrai . 151J 

- Managed Series 2. . . 248 J 

_ 5tiin Property Serrea 2 248 3 

‘ 5t?i? Imrenatlorul Series 2 283 4 
~ Jflfi Eajlly Series 2.. . . 345 4 

- iiti? SV Global Cwth Ser 2 135 3 

” liXiS MMogriParucaAccwa .. 338 9 
" *7?t; SUxaced Penuoa Can . 215 6 
“ m2 Property Pem Accnm . 319 8 
* Property Pms Cad.. 20*2 

” tatti PwmomAcrom 475 8 

' Eq.it/PemumsCao . 303 9 

” jiii5 New lech Pecs Attxm. 22*2 
' New Tech PMu Cap 157J 

- *1717 IikJ Pent Accum . . *03 1 

I,.,.. InU Pens Cod 257J 

“IJili? Fixed bit Pem Atinm . 20*6 

- Fixed Im Pens Cap 130 1 

-141720 Anglian Fond _ .103 1 

Ceirtratlau Fimd .. .. 07 4 


“ Crown Financial Management Ltd 
I J|i|g Crora Hie. Woking GU2X1AW V 

- aimn LUe F&adi 

- aiBO] Amerieao Acc 94 2 99.1 

_ 3f22i Equity Acc. - 539 7 5681 

_ XtSjS Europe** Ace -_... 200.7 211.2 ' 

- 4i8« Fixed lourettAee 219.6 23 LI 

- 41895 High Income Acc.. ._ KBJ 5843 

tetri Act ..., 3874 407 4 

—1 41A9A htr Trust Acc. 507 4 5341 1 

J3}££ Japanese act 254 5 267.8 

_ i±%ij Managed Act . ...4056 42b 9 

Money Act 225.4 237.2 

Property Acs. .. , 237.7 250JS 

Mhldbri Pcnsln FumUIil 

Ametrcai - 11* J 120.3 

Bulldog Socktr . . 142 1 149 j 

Eaulty 605 6 637.4 I 

Eirapran 3*24 360 1 

- Fixed Interra 2434 255JJ 

- 2f2S l«tnUU*ul.. . - 211-4 2225 

_ kixcMiaent Troll 269.B 284.0 

_ JBm Januwe 303.9 319 B 

_ jfSS Managed 423 1 4453 

Money. 255 7 Zb9.1 

Proceny 203.2 2138 

Broxg Pariteo FiriillftJ 

American 119* 123 7 

-1*1914 Eqdhr- «S» 669.2 

European 357 3 370 4 

-1*1916 Fibedlmerwt. .... . Z7Z.0 2BL8 
.1 ?};!■? inurtuUunal 220 7 228 7 

- 41918 lexestment TIWL. .. 281.9 2921 

Japwxsc 317.2 338 7 

Mned . .... . 591.7 6131 

Money . 338.0 350.2 

0W4I4111 Property . - ... Jzi2J 219.9 

- 41817 Other FocdSfaJ 

■ i“iS Browm tally 659 1 693 7 

“ *}»» Crown flrttlnxA B32J 9171 

- 4l^M Homage. 286.1 3014 

- it 1 ® PE CmwfL • • ■ S«0 » 358 7 

- Sage _ 210 2 221. 2 

- 41824 

‘ Crusader Insurance Pie 

- *1827 Hdsaw. Surrey RNZBBL 07 

- 47030 Erie Funds 

- 41878 rdeamredtatomaxoiL 108.0 11*3 

- aiflSS PeriontwtncePtea. . ID73 133 8 

- 47031 With Profit Parfcnn- 1264 1338 

- 41830 UK Omnunrty 132-7 140 4 

- 41831 Einooean Ocnorlmtnj 1418 150 0 

- 41032 Nut American Opp . 97 7 103* 

_ 41B3X FarEraemOpp. _ 133 9 1417 

, iima Drenras. ... ... 1164 1232 


Crimen Flight. 9BJ 

amTicnn Mldlabd. 15931 

4H3 715033 S u (kuhtddld 120.7 

A urns Hlg»5U»et Eqxlty— .. 1136 

0 S ^5 ?agSf::|i l i 

- IrStidlStaifjssr;: wh 

- Bury.......... 1326 

nn Sin? Swirailwiy- — 111J 

Si£ GSBoduwwAUoeW— 894 


- 42102 

- *2103 

- 42104 
00 421 OS 

- 42106 

- 42107 

- 42108 

- *2109 

- 42110 

- *6701 
0.0 *2111 

- 42112 

- *2113 

- 42114 

- 42115 

- 4211b 

- 42117 

- 42118 

- 42119 



Pen UK Eqeiti. 348-3 

ta Ortmos Equity 2333 

Pen Smaller Cos. 1966 

PenForEifUn 27BJB 

ta European 201-9 

ta North American-- 1321 

taOHPtek. 1625 

Pen Fleed let Dcp 168.9 

Pen Bldg Soc 1728 

ta Property- 2305 

ta bntex-Unked GIlL. 137 6 

ta Managed 274.7 

PnM Managed 234.7 

taGranm 1*031 

ta FranlMgtan -... . 16*2 

ta Perpetual 158-3 

Pa Fidelity 178.0 

ta Guktness FUflU 98-8 

ta Midland 193.4 

ta N M RMtnCPhd .. U25 

ta High St Equity 1200 

ta FmHyi GGilmlal... 1276 

tabnerGMbri 109.4 

ta euilld IFngd Carr 10b J 

Pee 8wry 144.9 

ta Stewart tesnr- 1133 

taiCS IT mixer * U'rT__l 89.1 


Equity SerC. 1906 200 

gyixn Fixed IM Att. 350.8 369. 

mS Fixed lot Cop 232J 244. 

Fhtxd IxtSor A-- 1535 16L 

raoi Fixed telSer B 86.7 9L 

ra*2 Fixed tatSer C 128 2 135. 

mn bUendSeoAec. 150.4 158. 

mt* (Vexed Son Cap. 11L0 116. 

tgSa Indexed Sea Ser A.—.. 1406 148. 

afSb Indexed Secs Sar B 104.0 109. 

42347 indexed Sea SerC. 115-4 12L 

ran tatl. See A 215.8 227. 

ran teLLSw B 117.0 123. 

42350 tetLSerC 1756 IBS. 

raSr Dollar Ser A. lb4J 172 

rasi Dollar Ser B 1229 129. 

ra» DoBir SerC- 135.4 142 

07354 European Ser A. 337 _1 3S4. 

mrni EnraSnl-..-. 157.7 166. 

42356 E ixtui e nn S erC — 277.1 29L 

42357 For Eraser A. 227.2 239. 

42358 Fur Era Ser B 107.9 113. 

42359 For Era SerC 182 . 5 192 

42360 Mon Cere Ser A. 189J 199. 

mu Man Care Ser B 1136 U9 

42362 Man Cure Ser C — 156 7 165; 

42369 BulWfcgSttSwA 1816 19L 

46073 BalkOng to Ser B. .. — UL1 U7; 

00467 BrikflngSocSerC 149.1 1S7J 

46483 Smaller Cu’sSer A-,. 924 

4704* Smaller Go’s Ser B 805 

Smaller Co 1 ! Ser G 80.9 

- 42364 US&aaftarQfASre^. 154 * ]62l 

- 42365 US Smaller Ctf I Ser B — 1366 1431 

- rat* US Smaller Ctfi SerC. 138J 146; 

.- ra67 (mramealTitSerA 118.9 125J 

- 42368 ht t emt ig d TnSer B — 107.9 1131 

_ raS lnyes»«m.TWSreC.... 109.9 US.: 

- «370 Homed mere Friendly Sadety 
I raw TO Bo* 94. SdriM"" *- r 
~ ilg 2 HF5 Managed FdT 

- HFS Managed Fd 2 
:}g£ Hj.irawM- 


EmdrelU 106.0 U1.7 

Fixed bura id *58 101.0 

Propenjrtak 124.4 13L0 

Demrit (of 1164 122.6 

Mixed 111 - 109 3. I IS 1 

Indexed Stocked 108.8 114.7 

International fd Zj 117.7 1294 

1 Lanriac & Manchester Grain 
I raE WhuladaPk, EAtUrEX51DS 0392 

- 4M47 ~[COO Acc Mb 

- ra*8 KMIteeR TlrM rd Id— 469.6 540 7 729 

- 42549 Property Fd Cal, 1914 2556 

- 4250 Fixed InteronFdlzl.... [147 J. 195-1 

- 4S1 Equity Fd (Il 249.4 333.7 

- 42552 iSenuttooal Fd <e>„_ 2029 269.7 

- iwt Amrrlcao Fd U). 1166 137.4 

- 4^4 JownFtlW--, 

_ 42555 ErapeeaFdli) 

- raw Gtd Drama. FdCd 

: s sfflfaad 1 ® m\ 

_ ow Moneymaker Fd to)-. . 

_ 42560 CmHjI Sroertb Fd M.. J iu»b 

- rati Exempt My Tn Fd W .. .1 913.4 13123 

_ *2562 Eawunt toe Now 5b* Ul_ 1243 0 1 

- 42563 Exempt PpOrFdlO) 1 318.7 499a 

- 4364 riirafgiBaalliild J 434.2 

- 42565 EMRMrtedtainiil— IJ294 UBH 

- 42S66 Exwnpt Eisdiy Fd bd 

- raw ExroaitGMtaFdlal 

- 42568 Exeumt Fie* Fd W 

- 42569 ErotDutadwhXTHbfc 

- 42570 5Mqtflh | teSllI(ll 

- 42571 Exempt Mixed Fd(ri_.i217.0 . 262.71 

- 42573 M & G Ufa and M & G Pramm 

-4374 Victoria Road, CbdnafB^CIU. 1FB , 0245 

- 5SZ? Amer Bead (Ace) .IZ7ZJ. 2856 

- 4376 AmertaBaadUnct— 1302.6 3176 

- AareSrilrCb Bd CAccl — 122.1 12B3 

- *»7B AuHnlariroBdUcd- 1396 1*6.7 

- 4^9 CoricolGeh Sari (AML- -- - 

- 425JJ2 Equfty Brad (Acs), 

" SJOT ErattyBondBotra 

- EarepeenBendUctd- 

-142585 EongemReBortlAcd — 

Extra Vld Bd uteri.... 
imt tj.7ttt For Exilara Bond Ucri. 

°" 3 Ji3S i t Gill Bond (Acc) 


- <2801 Ml Hal UK Growth. 

Ml Hte UK teaxne. 

_ 47 90 7 Ml Hen American 

- 42003 Ml Hen Far Era. 

- 4280* Ml Hen Earn 

- 42205 Ml He* Print 

- 4281 fb Ml KWx Ben Extra be_ 

- 4307 MIKMaBm 

- 4280a MIKJeUr 

- 4lSa Ml Klein 

- *1913 Ml Kirin Ben 

- 41971 aUkbSmll 

- *10*3 WKjotaBan 

- *1920 M»e« 

- 419J9 Wggt- - 

- 41915 MOelaBMMBi 

Ml KleMBea Japan... 


■*= Si 



Meitury Life Assnrance Ca Ltd 

33 Klau WTIHam SL London £C*R 9AS , 01' 




I H PS Managed Fd X 

Ira/9 »Wn£ra»araHl 

- 4Z38D Ual Insnranca Co Ltd 

- *231 Moor Creep Laxe. Bkrnknhan 813 BNG 0Z14f?*101 

~ 4Z3 B Z Managed Fd,...,. — IU4.0 1196 -1*6705 - 

" 1SS2 Peroteni Managed— JllU-7 Ubjl -1*7900 SuaBertyiBo " 1 !. 

I Intcrtifc tearanw Ca Ud SSSShuS 






— J 42386 145-151 Hlgk Rd, Qadwril Htb RM6 6PJ 01-5977566 - 
—1 46079 ^«MgtdFu*<L._.nTl09Jl li4.9| -|«JM CatdtalBrotflb tAcO_ 

- 44470 Pem/oo Mogd Fd i 108.9 U4.7I -4*2699 OepoUttAeel.. 


~l Irish Ufa Assurance Ca Pic 


For ether prices ptera tdateae 0279 626262 


i 7049 Victoria St, St. Alban, H 


-..- s Herti, AU STF 

MngdSer3 [375J 394. 

EgaHyScrS. "~“ 


- 41MS G-th Prose. 1 roar 0. 209 4 

- 41816 GwtPPtpSre2. . ..1621 

- 41837 Fixed IntereaL. ... 11052 

- *1838 g* I119J 

- 418*0 ShT . . — . — 1X13-2 

_ 2J|Tr Eurooean. 7143 0 

- 4U4* FarEastatn. ]134 0 


Assfcancdoni GEN EMU SpA 
117FcaebarcbSt.LeadttiEC3M9DV . 
KbriroGeneraUIKCth- 1416 149-0 

H ouib e Gtxiiril Ppty 164.0 ”9*1 

HaiehrosCaiodlax, - 126J 
Haiebrot Earily let... 142.6 

HambrasEwosean.. 162JI 

Hombrot HM Income.. 1878 
HoedlaJapAFvEaP — 1686 
Hautbray NU Amateau., 170 J 
Hanmiki&tan.. 144 0 
BntomS eM ibiaelan. .. 194.0 
NMM Smaller Coi_. 149J 
{■nanS lari Managad- 5182 
GenwaS lot Mgd Pena 2312 


-4Z324 Global UngdSre* 

_ rajS Global EijjItySerA- 

- rats Global Fad IxtSor* 
-4&Z7 Ckjtal Prop Ser*. 

. Global Cjebi Ser 4.. 

- 02329 Uflteml Scarify 

_ a^tnn Unlewsil Balanced- 

- 42331 

- 42332 

- 42333 

- 4233* 

- 42335 


1EL .0793514514 


.1 41041 Ejjtowml 

-Uwi ^Eraom 

- 1 * 18*5 aa 

Will Amen car 


Acgi i-Nipccn M.trib 1900 0 1999 5 0.48 *0*17 Property Acc 

Eurcctinl-c Mir2fc 123 5 1302 1 &9 40418 For Era Aft. 

EurpprinAccrAuJb 1317 138* 189 40*19 

Nur-s Jnreiili Mar 2b STB 0 600 4 160 40*21 JJasagM Gao 

GocihEjcAiuMarh .MO 1 >57 0 267 *0*22 

Fundi in Court* , 

Capital Mind. 28 1*92 4 

Grot-. March 28 1 195 5 


Capital March 28 1*92 4 C94 7 2.07 

Grot-. Marxnre 1955 146*1 789 

High Vieic March 29 I IMS 289 SwI 5 931 
0 RplrRirt lo mc-ii-juncre Court control 


Property Acc - 533 4 

Far Era Ace 1*3.4 

European Acc 27.5 

Managed Cm ... 388 7 

Managed Acc .. 7005 

tTmai Earnings Act MM 2 

Grit Edged Act. ..2*8 2 


Hen denar Unit Trust Management Ltd ta f i Drp.cc: . 
tas-em Mnga 15155 5J68I 3 89 ! 40b7b ta Prop Cop 


Lazard Brothers ok Co. Lid 
Protyrir Var 1 JQtUl >1M0| 5 2 

lr»c G'JkPro J.iir 2* l£lS2iO INOOfll 6J 

Lazard Investors Ltd b 
Ex enrol Fends 

Small Cat Mar >0 LM3L7 *0*22 23 

Eurdcranr.tj.28 £582 * 59* 0 1 3 

American r.ljr 23 . . £3*4 4 347 9 19 

For Eastern Mur 28 £924 8 635* 0.9 

AucrajuauMjrZe £141 5 144.Q >1 

R'dmgs War 13 [1790 194 1 1.0 

UjrtnumDn* Mar li [1572 168 3 17 

NjrtrlVr.ifJar 12 [2*0 7 2616 0 7 

East Cot* If.lar 15 [60 7 6* 7 1 8 

W f.t.dUr* fell 28 [1*3 7 198 4 1 7 

Lacal Authorities Mutual Invest- Tst. 
2 Fore Street. London E£2V ‘AO , 01 •« 

Property Frt 23 . T 237 80 5 95 

E»H/F4b28 . 7*660 *06 

Fid m:5ec Feb C3 I 4050 I 10 621 
' Arjiiohre rniy :o local Auutorii bs 

M & G Securities, Lid 


Ghat' bow 
rCttum Uiu'i. 
NA4QF Mar 20 

MIM Ltd 

Earnrot Fund, 

Inti WngilP Folio 
Mnqd w • ecu 


Pro. Prop Acc 1179.6 1241 7 

5 2140777 E" Stl5;aS '■ ffifi 

tjL " 8 

=3 *0766 ta I3.ta. . • " W65 

gssjg,-. »: 

0.9 4077* ta Far East Cog 00.0 

31 *0775 Pen Far East Atr . . 285 7 

1.0 *0767 ta. Eero Can . 3*6 

4 1 “OltB ta. Euro Acc . . 38 9 
7 *0769 ta B S Con _ . >53 0 

1 8 40770 ta. B S 4a . . 603 0 

1 7 *0771 ta. DAf Can. 275 0 
Tct • Pen DJI F Acc .. 419 6 

niuatnic Mortgage Can 159 7 

isI ss p ZW2S"“ ‘ 1 4 

BMr.v- S 3 SS 

« ta Am EqCap - . 32b 34 4 

Pro Am Eq Acc . >5 0 369 

1 80 *0883 taFarEauCafl ... 323 34 1 


41723 2 SUM Hill. L4Mk)iiECIR5AE 01-2784488 slewJro 
xrns UreFrad* lie 

41725 For East Emerg Eton. *80 50* - *7033 witnPn 

*1726 Fundollm Jsts. . . . bO.7 63 8 - 47806 Ma™rt 

417CT """“er 135 1 141 9 - *i«2 

Special SltuathMS . .793 83 2 - 47808 p_ 

417W UP Growth... .123 7 129 9 - 47810 «r Bern 

41730 WorldGrowtb. ... 120 4 12b* - 47812 

41 m Pxmleu Foods 
xiyw Fioid uf lae Tsts . 

41733 Saedoi Srtnaliurec 
A1734 UrGrawth . . 

A179A World Geotetll . . 


- 1?22 Wltn Profit. "....' .1133 114 J I 
I *1??; M*na«d Pius Fib 2B, 1 3W.58 402All 

“ Far Dntnrtlrf Ute Asset are Acuma Uf 


—l 47B07 Eagle Sfcur Insurance Co Ltd 

- 47809 ana Road. CbrUeubam GL53 7L0 

— 1 47811 Secure Fund. . . UL3 131 

-1*7813 Blue Orlo Fund. 1610 UK 

Performance Fund 1852 19! 

Adverturms Fund. ... 173-3 IBS 

uepsuii Pm HM» Secure. _ _ 135.2 IPX 

mivrxitu Pd^iooj Blue Chin . . 13*0 14] 

.liim Pennons Perfurenar m 123 7 L3t 

.laivra PcuuensAitironuraut. . 1204 121 

- aio» FeosKwW rib Profits. 1312 13£ 


* 173 ? Cits or Westminster Assurance (z) ywruirgm Fund. 

2JT3B ^^BOOAvrteryBlwf.MI.UK.KflwMKgjNU gKESlSoi 

41740 Property Fend. _ . . 223 7 235 5 - 41931 b 2£2 KSEUi! 

41741 SeeweGwiP Fund . 284 7 299 7 - 41932 2SKuKTEJS 

41742 HanogePFeud .. 508 0 5348 - 41933 p * 0 " 

41743 EquID Find 362.1 3812 - 41934 

*1744 Fi.ed Imereat Fund 159 1 167 5 - 41935 c_i« t^. 

41745 Far East Fund 405 J 426.9 - 41936 “? le „ sla r ““ 

*1706 Ntrti Armricari Fund- 163 0 171b - *1937 60 Si Mary Air, Lc 

*1747 Natural Pessurms Fund 251b 2b* 9 -41938 EogJe/Mid Umu. 

41748 Pemkon Managed Fund. 52*3 551.9 - 41939 

417*9 taston Eourre Fund . 399 9 421.0 - 4l«0 _ 

41750 PtmwrtsFlualM.. 178 4 187 8 - 4X941 Economic Xmi 

41752 Pemlorn Eurucuan. 173 0 1822 -41942 London Rd 

41751 Pemtemlntl 171.7 1808 - 419*3 ix^Mced ^ 

41754 tas **entMM5 Mod - .211.6 222.8 - 4 1944 ntrtlmeTesi' ' 

4 1 753 Penuom Balanced Mrt. 195 2 2055 -419*5 ' 


41755 RmCCBwnalJnMrt.- 178 6 188 

41796 idyenbirom Mmd Fd . 223 0 23* 

Balanced Mnqd Fd ... 208 9 219 

-146176 Emervatne Uirgd Fd . 194 4 204 

-1*6177 Europe*n Fund 157.4 165 

-[ 46178 loiernauanaj Fund .193 9 BM 
-146179 For Olber Dried Please 1*1 eplroneC 


I 41936 Eagle Star InsarJMMIand Asnr. 

- 41937 60 SL Mao Air, Lnrdcn EC3 01-9291111 

- 41938 EogJe/MId Umu. .. .1 192J 199 31 4 111*2187 

- 41939 

- 419*0 

- 419*1 Economic Insurance Como any Ltd 

- 419*2 London Rd. HUJagScurre ME1Q 1PE 0793424321 

“ Managed . 1156 121-7 - 42188 

~ itaoc Flcrtfiternl ... .-.100 1 05 4 - 42189 

■ 5 t 2 Si Ecu'tf 1224 128 9 - 42190 

“ 5}2S Oeerseaa Equity • , 100 1 105* - 42191 

" atoaw Maury U4 7 120.8 - 42192 

“ J}21S Pens Managed- . _. 1197 126 1 - 42193 

" Jiou PeraH.ed mterest. . . 110.8 16.7 - 42194 

- 41950 Pm Equity 1265 133 2 - 42195 


*4*6111 80 40884 Pen for East Act 

41>l 9 9*1*6917 ta Euro Cap, .. 

ij s- 2 i jsaa tafS 


- 4617? For OUerDrlcairieAS^lHeplTMW 090H 690Q8E 

- wSl Clerical Medical/FIMttj International 


-141951 p^Owse^Eaullrro' II00.7 


0272290566 Eqaltable Life Assurance Society 


Morgan Grenfell Unit Trust Managers Ltd 

Eawnpt Fuads 

UK Corny, t Mir 30 1108 124 5 291 *692 
UKSrtuiiGjtflua 589 9 6278 1 93 4692 


-1*1007 taaSrScap...-. 


UKEqur. iruirjo 120 8 124 

UKSnun G) i Uo>30 589 9 627 

Fixed irurro-. t FJtar 30 . 96 6J I 

US Small Ce llar 30 l*t- 2 151 

lAanagm Mur 30 103 J £08 

Inti Bard 7.1 Jr JO 98 34 99 3 

Japan Mar 30 73 66 73 5 

Eurooean Mar 30 99_V I'll. 

NUi American Mar 30 95 53 98 7 

Murray Johns! one UT Mngmt 


AmerExptMxrSB 495 
Euro Exol Mar 28 60 5 

FtredlntE. liar 28 41 J 
Japan Er cl Mur 28 4 9 7 
Managed £t M.tr 29 43 5 
5E Asia Expt Mir 28 7* I 

SmCotEipt Mar2E 37 0 
UN ErirEr Mar 28 40 6 


St Managers Ltd ta AmEqAee 133.2 »0 -|46X|7 Prooerty ...... 

Pen Far East Cob . . 34 0 35 8 -146188 Gilt & Find Inierd- 

124 5 2 91 4692J. taFarEaslAcr J 36 4 38 4 -*61|? kune* Securities 

627 8 1 93 46426 Fen Euro Cap JJ7 7 39 7 -1 46190 Cash 

97 13 088 469TO taEuroAtt. . J40J 42 5 -1*6191 He nn American. 

1516 0 00 46927 For East... 

™>S ?S raw Ambassador Life Asses. Co Ltd SSa»Sl«i, - : ' 

7550 0 00 *7877 SJHaldWhuffl W. Baurwmxrui 02022923*5 ffiSSlinul Incunw 

[024 0 00 47676 Equity Fund Acc . . 1)62.1 170 7l -1*1751 Aroer icon Inane. 

■W 74 0 00 47878 Eurooean . 

jnrt American Life Insurance Co UK j^fSo 

2-aAHyre Rood. Croydon CR92LA DI-680 6000 Eaennen 

51* 2 37 *1064 Uf* Fud> [Aeeanwlxtlgx UuHtl ignNateur WJ> Reg 

63 5 2 05 01065 tanner Managed**! 154.9 163 1 - *1769 Hametnemur W-PSctt 

l 2 FT ftS? 4 Alptu Maaagrttal 1096 U5 5 - *1758 FtaxMe Rettemeed I 

51.8 0 64 *1066 HtCA Managedta.' 99 6 10*. 7 - 4L767 Ml-rd . . . 

iiT 41067 UKEaiHtut.. -119.4 1258 - 4176b Equity 

772ri 8 31 41068 Oeaodiui , . . 120.4 126 8 - 41760 taotrt. 

34 B 4.16 *1069 tacertytu . 146 3 13* 3 - *1765 Cut a. Fixed lirtenetl 


- 461*} SShlre/Sliaed. 
" 46185 Emerald. 

- 4M86 Equ it f . . .. 

- pnwrra . . . 


mi SEB--- SI s 

nit %% 

108 6 o oo *6924 Amfaasadnr Life Aate Co Ltd 
99 33 7 69 ra 90 S iJSSSSi m » 


- 47034 Wlhi* Si. £, tester, 

- gig IS& 

" 5i2l5 Fd at In* TiU- 

- ;|™ sin a Fixed in.,. 

I AtS? HF^Ineume. 

5:2? I null Growth . . 


Far Eastern >07 7 

FdafliwTiU- . 209 7 

GiH fi Fixed IM., . 130 2 

Ht^rincume. - 235 6 

Intnl Growth _ . 154.1 

Managed 17R8 

Money 1350 

North Anne Man 152J 

Petkan 206 2 

Proterty . 184 5 

Special Site 2091 

School Fer Managed. . 2D0b 


_ ofiMi Gresham Unit Assurance Ltd 

- 46»92 2-6 Prtne* of Walts Bd, BaantenouUi 

- 46694 Getsbani Seeks XXX 

- 46693 Bs lanced Find 104.6 IK 

- 46695 Equity 412.9 4X 

- 46696 European Growth. . - 201.1 101 

_ 3*697 FtediS 1BU 19« 

- 46698 Oabal Growth. m.O Uf 

- 46699 Income (a) 147.7 15! 

_ 46700 IMJ Inconel 1135 li' 

_ 42157 Managed — . 543.0 371 

Mores 238* 251 

N. American Growth - 105.6 111 

Property 3401 35f 

UK Growth- HlOAJ 2 Of 

GroMaeo/Fteedlirotau Series m 

Ml .eM ... Mwkm&GN 2771 TC 

tt 42 .? 2 !?!! American Turomund 921 95 

rSc D S42 Capital.. 437.9 46! 

taSn " Cooeritltle 84.6 B* 

J2 ? “ European 174 0 UC 

? S-5 I Sili Extra taeomc— 925 91 

iSi't 0 SS Thsamdal _ ... US* 121 

Mi i “ j=H8 teceentTro*. 510 6 S3* 

vrox - ;?i|5 tnUGrjritt- . 3392 351 

“ afiS 2SB7 M 

U8J - 42186 Redrew, . . 3633 383 

Smaller Oft Fd 102.6 10S 

MbMiSeriain 

Balanced Fuad. 104.6 UC 

01-9291 HI E quity- - 409.0 *31 

4 11142187 European Gn«* 101.5 106 

FiiuSlfltarea. 1828 192 

GirduJ Growth..- 112.0 U8 

4 Income. 1**7 154 

basr-^.::-- HB 5 S 

: II SSTteGroM:.^.! m 

- 42191 **"»!«» -- 33*9 352 

_ Si qi OKGeuwtb .71104 1 109 

" Sf2x EndkarorrnaribigtnSwkslI 

‘ Sim American 4 Ceiml„. 277.0 291 

I SIS Captiol 436.9 460 

_ SiS Eutupau. 1715 1B1 

StS FleraCtoL 1M.1 UD 

texxrer Trust 509.9 537 

IM HAt l M il GneUL— 3393 357 

Japan 4 General 253 9 267 

0296393100 sSSwWHFd ~ 7. K»S 

- 42198 Gresham Pemtew 

- 42199 Cquta 3998 *21 

- 02200 H red Interest 1x0*5 320 

- 42201 HrgflTleSd. ...1364.2 383 

- *2202 Managed. .....J«072 6M 

- 42203 Money. - 230.8 263 


Uak Ml Fidbn. 
Uulwial Property 
Unlwnal Cut 


0202752000 gglgtaSterot 

-1*2387 Property Pen. Ser. 2_. 
-I ratio CaaPwatejSeeMJL- 


Eurotnra DhU 

GoHStAtt) 


- 40W 

- 42391 Ora Manta Say 3 

- 42392 UK Equny Pm Ser 3— 

- ra-n lull Eraltyta Ser 3_. 

_ ra4* Fl«rt hit tat Ser 3 430^ 

- ra» Property ta Ser 1 265 J 

- ra« Deposit ta Ser 3 1 2315 

“ SS LA5 Gram 

- *6200 10 George St. Edict** 
-I4234S LAShw iafumd ~ 

□ ISS Mauuped FmL 
= 13^ 0* Emily 

—I 4TO51 



4^j te^ ^TxT qjq 

UK teaxne 4732 

American. — . 54.4 

^2839 -Urn irrif 45. Q 

^0 SStteBSu R2 

s§ j5S5Sa£::r.:-S?j 

^55 KgS&ety 4 Droijfzb 


^ SdisSs^iBsrnM:* 

Ulil Midlan d Lift Limited 

iSS MgrwWl H«, CoMioactel IM 
Ad*ranuo«Fd .7154.? 


■2802800 

- 475ir 

- 47309 

- 47315. 

- 47503 

- 47514 

- 47317- 

- 47516. 

- 47304- 

- 473UT 

- *7313, 

- 47507, 

- 47508’ 

- 47313. 
-147506. 


.6 

■2 2sa - 7 

2 3762 

lb 71? 9 

reewMrronrainca — 1 2206.9 

MGM Amreutotz) 
wb aLWwtbin, 

42656 UK Equity Acc ., — 2023 255J. 

42657 SraSTshratoMte.... 198? 209.1 

42658 Keith Aimrtexn Acc— . 179.7 U9J 

42659 P9rtfk BnlqAcC 372.4 3920 

42660 Fixed late ral Acc 246.2 2M2 

42661 PiMWrtJ.Ace 224.2 23*0 

42662 Deposit AK. ... 153.1 im s 

42663 MoragedAtt.-. 2*94 262L8 

43664 t* 1 Jif3 U72 

Bonus GwriiFd Act .121.0 127.4 

*">{****. J99J. U4.4 

*2667 talMu fkari 

42668 Pries. EouHjAtt. 2823 2972 

426M pot- Sooc. ata. Acc— 2303 2423 

«670 g~.Whte»JwAc*.. 212.8 S3 

mm te-Nwfc: SI2 

SS:SSS5 

ivn tai. BfanogedAtt — 3133 3291* 

031-225849* Pan tel Egntt yAoto- 1143 £^9 

iSS 74 uh - 7 




- 46389. 

- 46390- 
re 46391 • 

- 46392, 

- 46OT3 

- *6394’ 

- 4639&> 

- 4*396 

- 46397 
re 46398- 
re 46399. 


93 -46105 

33 - 46*85- 

63 - 46747'. 

8.7 -147609 

0.9 -1 47910 



Cmraa. 

si] z\ sk Bae=i“ 

3L0 223 -1 47814 FJttdteMfwt—..-, 




zissjf EnansL 


. . . .utoj 

a Puaini 

- 42194 Equity 1399 0 42131 -142427 Barownud. Ctoaczstre &14 TIC 

- 42200 rirtlUiunt 1 30* 5 320 9 -142428 Ufttadi 

- 42201 HSgbYtetd. -..1364.2 3833 - 42*29 Managed Ser 3 Act. . 3673 

- 42202 Managed. .....J6073 63981 - 42430 Property Str J lAce..... 487.4 

- 42203 Mom*.. 7)250.8 263.9 - 42431 American Ser 3to — 295.9 

- 42204 Prope rty J336B 354*1 -142432 HIM) VteWScr3Acc_- S6S 0 

- 42205 Gjil-tdgeSer 3 0cx 269 .4 

- 42206 MwteySreJAec Soda 

I Growth & See. Life Assbc. Sot Ltd UKe 3 !Sa 2^.™7 2963 

- 42209 MIR Gran Af. H*yoM H8LW. 5« . 0444413307 JrauAa 1783 

-I <2210 FtexAle Finance T 23438 - 02433 h*» LlakGIh 1313 

LondbankSecs. 80 92 -142434 HradertsnVc 1683 

- 42211 laHiaakSeaAce.. J14 H1 32238 -1*2435 P erp rtnxl Am. 194.1 

- 42212 G.&SSxmerFd. I 183392 I- -142436 erm*ttSer3acE. 444.4 

- 42213 Ante Growth JU43 

- 42214 P eualeu Frieda 

I Guardian Royal EadHtegt 

- rail Rural Exchange. !C3 01^837101 SS GhSeB. ta . .". Sti 

- Pire . as«» i w. re. re P9 b tedn Link Ara__ .1 1343 

7133 70S.* -) 42437 Pent Munne Mbs ner .. I S*.T 

113.7 119 7 

109 8 115 6 

140.7 1483 

1406 1*8.0 

1263 
139.4 
161.2 
117.9 

161.7 

Si 

ST 
101.1 
iaa9 
95.6 

«M9 


-1 427DS Money 


“ ««1 MtbbWHalL- 
~l SJ« Capital Secret 
- UJ23 Wanud Portfofla 
H 5*5 Unit Btdlder 


. rewsHy MiS p-toiio_| lioa 
tte. Accum 1 103.6 


Guull Cast Asia Fuad 193 5 


I JKK Special Site ... 
_ ;>3fi School Fer Manat 

I iJS? Penolpn Frerta 
Euraaean. . . _ 


51.8 064 41066 HtCA Manaqedta.1 
SJT 41067 UKEraHeur.. 

772xd 8 31 41068 DroodlUl .. . 

36 B 4.16 41069 Praetrntu. 
426W 4 76 41D70 AmaiuW ... 


Small «qs. 'da, j 758 0 

DP Accum . 817 0 

Ini Erot War 29 188 0 

UK Incei .Mae 7 1971 

DuMcunt .. . 1098 

Convertible r.Tar 2b 91 82 

WfnlMml.a 8419 

Do Accum 841 0 

Jacan Index Mae 26 b*5 0 

DoAcnro . . 695.9 
USA IMgi M.ir Jb 9510 

Dp Aczure *51.0 

[ppcenUk Inert Uarlb 102S 

Dp Acenm L078 

►jXiirilatshpll.r;-, 44? 9 

Dp Accum 947 9 

SaMyri tror? My J* 95-04 


i ond Maitagement Ltd 
758 9 808 4 | 4 30)41 

717 0 87081 *30 *1 

188 0 191 Ol 2 7 41 
1971 1093 4 6 « 


Id Foe EoHerturi 

41138 InianaOPiultaJ 
41£jq FlaedtnUeeulX 1 . 
41100 Empmuntil 
4A9o9 Rreaiwv Funds lAl 


4 b 46906 Premies Ntonegecirl 

7 9 *6938 Alriu Monogefoi 

08 47M7 HICA MoiVMcttUJ . 
rot anon UKEaultriri 


853 5 2D8 47888 ““j! « 

7060 04 47881 

706,0 a* 47882 l ro °7 ty 'f , 

950 8 3 4 47885 Anwritairfal. 


id A7RflKL AnvHurU. . 

3 4 47^6 Fir Elite ntfii. ... 
2.3 47879 IntemotlonaJlxl . 
2 3 478M 

4 7 47883 

4 7 47884 CoshhiurMeiUI, 


Japan Fund . . 128 7 135 51 

6806000 Eaetroeeit 96 4 lOlOl 

.... Hgrertuvoioe W-P Reg- Ul 4 117 B 

" HuowlBiestiX W-PScee. ILL 9 117 Bl 

- 41758 FtexMc Retteemred Pirn 

- *1767 MUM ..... 204 6 215 4 

_ iiZft Eqalli 223 8 235 6 

- 41760 Psooerty 181 2 190 8 

- 41765 Gill & Fired lirtenetl £39 6 1*5 4 

- 41759 indexed Linked 124 1 130.7 

- 41#b2 dsn 167 3 1762 

- 41764 North Amer lean. . . 1510 1590 

- 41763 Fir Eon 232 1 244 4 

- *1761 Intmtotroui 185.7 1*53 

Special 54i>atJ Ota . 314 8 3314 

- iJ770 European 333 8 351 « 

“ *1768 Exeextirr Imrrt u t r el Pewriou PSan 

* Pr«e» ret Mareh 28 limi dealings on y 

" ffSK Cash Fd . ^203 7 214.5 

- *“53 Mixed Fu 1271 5 205.0 

-At MJ Fired Hit. Fd ... . 1725 1816 

- 2??Si UK Equity Fd . 35L4 370.0 


SSES--.:- - m 

.tSS Fd of la*. 7 six . . 234.9 

- JSSI Gill 4 Fixed In . 1317 

I uw Hign Inmme ... ._. 276 9 

- 96306 interrullixrjl Growth . 163 7 

. ..But M-“raed 208 6 

~ SISr Mon, » ■ - • 1642 

1.3VS North American.. . . 1596 
I 4IBTO Pet Hum. . . 229 7 

“ S5V Prop*** 208 1 

I Special SI t- . . 1234.5 

- 41973 

EwittyiLaw 

- 4197b Amanhoo Road Hlgk WjcorriDe 

- *1977 taaroe.. (99 0 

BaLeaeed'ULxedi .. .. 1*68 6 


Initial Unit prlees available gn r 


NM Rothschild Asset Management Ltd 

NC Managed IS?? bL«| 3 72|*03S9 Avon Insurance Pic 

NCProperts . . 1209 * 227 71 -141205 Tlddlngton Rd. Strotfonl-aDaa-Aeon CV37 078*20*211 

Bonus Fend ...170.25 71691 -I *1772 


OiDlfB Fd . . . 
Ipdri Linked Fd 

fis&si - 


an Fd 158.0 1M.4 -i 

iFd 233 0 266*1 -I 

SitjFd 307.7 324 01 -i 

Fd J32.B 350.41 -1 

Initial prices available an phmsl 
F pr Other prices tetepbaie 0272 290566 


- 41978 UKE auKiei 

“ “1979 Hj ftrtrora . . 

- 41980 Nlfifiroeria . 

- 41981 FarEasL . 

- 41*82 Ea-TS* 

- 41903 Dvtcrnailcnjl . 

- 41984 Property . 

- 41485 Fleed utlrrpn 


-1*2420 Lancashire & YortaWre Ante Society “““f 4 Jio*.7 

— 1 92*21 MraraMHaiL«rart n u1«. i tab S » WWWm MymUfe Grapp PLC 

99 65 lOLbBl -1*7068 Sfi255 l |?i 3 *r5 &?-■ 

“■ ■Hido | ■- — ■ rau nopinjf sir 1 & L.^-. 9202 

L4HrantlBB Life pic PniBBrtvSvSu 100JJ 

-143427 fljruirond, Gloucester GL4 7R2 0452371371 |WSrel*2. 620.6 

—I 4242S Life Tutte Enutt»Sur3 J9B.7 

- 42429 Managed Ser 3 Att.. ... 367 J 386J 

- 42430 Property S«r JAce — ... 407.4 5133 

- 42431 American Ser 3 flee — 295.9 
-142432 HlteYteMScr3Acc-_ 965.0 

GDL-£dg*S*r3A<x_„ 2M.4 


'Ultima 194.9, 100.01 -147077 

bslediSLii 10 **' J™ 

iAiil ijE°£ Ult m 

te=^W HHl dS Btt 


BBMaa&zW 

—1 42Z21 Choices anb-PruStHjn.il 09 n 


MetwySo-Sta 300.8 

teuncataaolSirSta. 30U 
UKEmttyAcc Z96J 


Meta..-. 146.4 

e Link Acc 1343 

■y MlaAtt... 154.7 


SISL^n gss 

gqray Srela.2. 6206 

BgfeEElt 

tetenBUnl5irl&2-.. 4323 
tamMral Ser 3 wS* 


- 42603 ■ M a n aged Ml 

- 42600 Du-Aaira 

- 42614 Property W 

- Saji? 

-146499 Du. Aecrio.... 


0994 463*63 

- 47039 

- 42233 

- 47040 

- 42223 


4£q07 Cld Draw it 


-14X489 friSBRlJhM P.iD ■ 

Pent Ogpqruriiy 1/1 . 

u, FOB EquJLy lal 

Petty Hftere tec W .... 


amices FheateJ 
CMcatei.rara 
Dmeces 

CbaKzr taWC-l 
Choices European. 
Ookti Prooeriy- 
Omlces bxIBMJaf 
dates Bldg5ae- 
ChoHesteraPta 

FtBS3aS__l 

ftMuw»«ate-T*_i 
Freedom Managed 
Freedom Equte . J 
Frerdom FludtntZI 

Frndriu louxurilriWlH 

Freedom Hlbftroerijj 
F rerixxn P adflc.. jjH 
FmdemEreqpm 

Freedoro^H 

Firedun Deposit.. 


SS l Pou Money Mte ta.. 154.7 

4MBB tas UK Irate ta.... SOWS 
Pm teertytkaeil Ac*. . 360.6 
Hradwttmtaeta..- 193.6 

*® SS 

46086 JSE-Sh»*««»A«tera. 
*6087 Growth 102^, 

S SfcL~:M S 

Awrfr.-.. ...... I?7? T 

ff S73 PcbMbFM 

S 

s SSB£^E:™™S ?3 
«gs RXfa 3 fez=“:§S 4 
SS 'SZSZJgz:- isl 

4796J HUtaaSuAce- 126A 


I Ser 2 1*0.7 

Sre2 ...1167.4 


dgs KTSir^zr. 25?| 
dg® SSiaff^-r: Si • 

JiTlM 

.irad* Bffl 5 i=r.aa si 

zl^l tedrtJabMSrea. -1l270 a33LT 

— ] *239 2 lifai l i m it Inratan Assurance Ca 1 1* 

H SS F*rt of the MI Group L “ 

-14=994 91 Wtetocie St, Loodou W1M 7DA 
-tow vni . - Ufc Altai kttrotkei 0272 2/iliVJ. 

MlPte^^ E * W *V UHU ST 0l i 86,1 T 

rial 1 |^ H : 

«Bs= si ■ ~ 

□ Ml Momut Fund.-—,, Mb 

42404 MnmmstFdtasr. . raH “ 



Smaller cub -1 
tac&i*cStB.M 
Pens Tteyts... JMI 
tan UuhfTBltUnBd— 


=|«s. 

N&PLff. 



100.7 -»W. 

lOLOl -j JMgrl 
ltU.41 • -ri divas . 

Contfaraol an next page. 




■ . 




1 




FINANCIAL TIM ES MONPA Y APRIL 2 1990 


27 


FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring direcl-0836 4 + five digit code 
(listed below}. Calls charged al 38p per minute peak and 25p oft peak, inc VAT 






S3S .5 £ % 


52-“-“ Ci »H»l Ca LW - 

Ain 


& 


tthr YUd Cty 
ran Croat Rat 


BM 

Pita 


KS £2 % 


Haasad Cagtmnry _JieZ6 




Growth 


nu 

IM6.9 


rw 


: v*. 






feSguoi at 

-Mam«rtCMhMm_jzfl7j| '1132 

- L 


1513' 

— illki ; pat 

fiatlaauri M utua l Uft 

g) 

SKte^ 4333 

SSfe" 2 si al 

ftrtMMUw&gd...,,.. 1415 > 4no 

kgS&oc-"?* *“■ 

OrenraiCrai tr ™ 

rwHtno. 

f uqu rtr.. __ 

Mo unbad ~ 


U6j> 
. 147.4 
- U5.0 
130.2 
in.i 
UU 
las. a 
1365 


1539 

1551 

12L1 

1371 

13511 


140,5 

153.11 

H3.7 


tatlmal PmldtRt ZadJtoUbn 
UGmetaKASt. UwdMEOP3HK 

Jbwt .13373 355 1, 

JE5T- -zjrebj col 

toman Eg — J357J 376*. 

J267.0 - 281 li 

J36CO sas^ 

m: 7J 216.9 2M.4 

_-.tasiir~z:|Si 

Maaged 1*552 480 S 

WE*«, 5142 5&4 

0"MU 1577 J 

A r — tea l. ... 13*1 1 b 

far Eon. -J599.2 

Bfcr=fe 

- McatdGilt 1 148* 

Pnpd Fred . — ~... 110491. 106831 

Prieaa March 1 Next detHng Apt! 2 


I Utf Ihtntml hysiar 

rai sSS&dL. 

47152 Sotcbl ItatB WlU I 

4RS3 jmSSSruuSd 
IMtoatBMUiI— 

PvmcMtiii 

TcdBBtotrWiW- 
Natfleaaorraloll' 

.:B88SS 

““-in igpE 

SH§ tstSSkm^ 

■0130 • 

2JS HjlWw-e; I 

fl Ssi355ff; 

J4M3* cciBWSnwojta^ 
—f 43133 w ffljgf? * u 

IS- »H55 

So 

0142 ™ 

UK 

JbU Entitle Act: 


Royal Heritage Lift Assurance LM—CctzM. SkamflaUfeAssBmiEoCBUdtz) 

'W#»W*W» fceo«rj- -1112.1 . U5.lT -l4»*2 FrobbltaHse. iiltmCfeSrttitataatM 070 334411 

43M4 ShtawfiaUftFoadi 


,43432 J»as SeltasQpj*; i 122.2 

- 4434X3 CaroMM Select Oni-ilSM 
-looi 

4^ ft li i jifc"'" 

43437 iracnatlrem Growth... 


0439 Aw crlngG rarth 

gjg.sar SEE 

S3S Bfc— 

43445 


114.0 

113.3 

103.9 

114.0 

170.0 


128.7 

145.9 

*5/3 

1222 

119.3 

109.4 
1222 
1790 


3S2 


EE B5r— — IBM 
&£ & , sasCi.-..ji»j 

Sto ?>«»*« ; n Mi? 




43448 


434*9 A«*5*Gt*uitaPm_Jlie;* 


607.7 

3723 

4300 

281.7, 

m 

2284 


01-6234200 . «5Sg»-aH 

-■3jhb rafciiz-Ji 

4J16S S(-U/ltrttta__T 
43l£ 

43068 ggag ar^r- 

tuM -- — 

43130 j yw intolg^ 

■* 3171 teffitufepAecl 

Is pESsHi 

43181 . !? 

3 

43189 


204.6 

163.9 

1187 

1602 

raj 


47U1 NtaraJarttoMag.-.. 

47162 FMMlMlMiflMl... 

SflP* 

t iTSuaJler Ct» Fd- 
4S454 iJtoraBUnMta- 

= ss SiM^Tr: 

- *3457 tasonlocamad ... 

<3458 

49499 

49460' 

4$7j£ Royal Lift Iwran c e Ltd 
S2? Near Ball Prat UroraqpiLb93iiS 

3 1 




1065 

892 

418 


147.4 

145.9 

1348 

130.0 

1688 

m 

1115 

336 J. 
1248 
930 


125.7 
140.41 

1645 

159.7 
I1U 

43.9 
448 

1245 

as 

141.9 

136.9 
1778 
1038 

125.7 
117.4 

111.9 

104.9 
3S38 
13 L 4 

97.9 


UawdFO 

143697 EeaityFd- . 

1 43698 bSmiSSi FS.™. 

index LkdGHtFd...^— 

- SJS? GlltPtaFd. — 

- 43703 Depart Fd 

- 43 704 NartbaantanFil- 

- JSTO Marti Earanoi Fd. — 

- 47706 lot fato*»7 fd. ._-... 

- 43707 PieJfleFd- — 

, Amer Index Meetur— 

“1 43713 Can In d ex Heniur. — 

-1 43718 mu Index Manner. 

, Jmnwn M Hi u f. 

- 43739 Haw Index Mee l enr— 

- 51 4? UKtanMenkar. — 

- ^S4 m bsMBac Mega Nb. .190.7 

- 43755 n.^i.eJJiM 

- 43760 

- •w jltS CaoZty tncoiic_... 

- 0771 E^MSrtlrQri .| 

- 41794 cigbel ftnitP- 

- 43791 Srtollo 

“ 32S J*Mo6ioiih. 

- 437« JMed5enrfM. 

: 3^ tSSSSti:.— 

- 47166 ESSlFiiuibP 

Amskxn 

ATertantoortye 
AmtriaaSpKtilSlti.. 


43465 

S3« »S 

Ss& 


64.6 

63.4 

67.5 
607 
737 
592 

63.9 

,868 

48. 9 

65.7 
618 

'69.8 

78JJ 

643 

04.7 
568 
584 
704 


910.9 950.9 

18*8.7 1946.0 
1601 U86 

547.0 5758 

3661 31 

,668 - 598 

2538 267 2 



-1 43190 FnnrhfcBt Ufe Ashe lid 

AwideM W», Bskudeft B622 2SZ . 

yurt fx xd (W? imC.. ... 1 1077 A 10791] 

g?™ 1 ** LWon Asset Management LM bSSSuSSTw^H' 

raBWU^NamcfeHRlUS . -- 06C3 68398* 

Kmied Fond- I 

Eoorty Fart 

tatcreeUoaM Fora.. ... 

EenNMFrt... 

MgeUAnerfenfind.. 

Pacific Ftwd. 

Property Fuad. 

FbMdhneraMFurt-... 

Index naked Sec Fund. 

OeaoirtFond 

■nUHMbHMrtPIrt 

Mixed Fend. 

UK OttUwy Share FcL. 

tawarttart F — d 

Prowrtj Fond.. ... 

FbfdlmamtFmd 


m B5asa>iS8iH 

4*411 PadflcBML— I 

Htaal mt tlielt lx>d. I^lanrrt Ltd 
E m r ap t W a n Fd Act— >2982 3138 
Extant Mrfty FdAcz— 5648 583.9 
SwKfKoFdAce-.. 225* 2372 

504.7 531 2 

230.1 24 22 

2031 213.71 


. EieroptGUtFdAaL— 

*25*470707 ■ LMetMoanFdAcc 

- — I 43 *76 
-1*3477 
. -143478 


Kunjiu .051-2393000 KS2SaSSi'“ 1 
627.4 .6 6391 H 43812 wgSd^SSZ.li 


258.4 

349.7 
21*4 

32L2 

206.8 
165.0 
1506 
214.9 


12720 

368.1 

Z»i> 

3381 

2168 

1736 


CJhiFxd lotrran— 
CMWConairtMa.... 
GMMH8lmM 


=te a 


Miaaiad Fund 

E«lly Fort 

tncemaUdnil Find 

Piant Hy Fodtf. 

FUed Interest Food-. 

HdaUaMStcFtrt 

Demk Fmd ; 

• - Fixed latHatt Onfc. 

Harwich Union Lift InsanBiCC S«C. ' F*«d Mmnrak. — 

Sprrey Street, Sornlch MR1 3MG 0603622200 " 


43191 

4SI92 ■ Deposit 

43199. T«a>. Mixed fOetOFd-. 

*5194 BMdP— I— 

*3195 OMnUanyPand^l 

. 45196 EnotaFund : 

-(43197 FSidUxtWtFrtl— . 

*31W 'laurmtloMf Fart.—.. 

*3199 Pnawty Fmxt ;.-. 

43200 Inilnr-UHcid nad.-'._ 

43201 OmsttFnrt^..-l._-l 

I SiFCanalUathn-.. 

43282 SAFSalacrt-- 

43203 SAFttndMCMLI 
43204 

^5 FroviitMt Voftual Life J 
432W 

=iXe»Es^ 


3gs s waHr 13 !^" 

^38 MSte= 

- 46414 Mata 


46415 M»«ged — 

4X87 g“£n£j- 


giesszn 


*26 

52.0 

588 

39.4 

318 


155.9 

498 

648 

57.0 


448 

54.7 
57 9 
478 

60.9 

57.9 

61.9 
418 
50 
583 
324 
6&2 
608 


m m- 

3^ Saawq 

Amrtcxa T'aramd-,.. I 

CaKaL 

CBMBtlMt. 

EaratMan- 

2361451 Extra Income. - 

- * 3827 Flaanflei 

- *W 79 lntl GrooUl. 

- *3830 jxpaaan IGtntral 

I £ixU» J Fli miaiwrtZT" 

" 0855 

—1 43834 American . 

-143835 Annr E rn i f ert l C w th— I 

- 43836 AotiaHM 

J *^7 Brtthh CreotX 

*3838 Europran- 


-4 43839 Eareoan Set Otoe. — 


WHB Profits Fd i 

Managed Fd L 

IMCOrdShanFd -{4081 

tetanaUanal Fd “ 

Morti American Fd 

PadfleFd 

Progeny Fd 

FtadhtFd — 

loti Bond Fd...- 

DenotUFd. 

liEi Perotaa 

Wh* Frants Ft 

Manwd Fd. 

UKEmtaFU 

‘ •! Fd 


99.77 10582 

19034 95 JO 

9539 

9065 95.42 

105.93 11130 
9026 95.03 

8127 8585 

9937 104.60 

8875 93.42 

91_1D ' 

99.97 




12927 13687} 
14089 

!S3' 



Progeny Fd 

find bn Fa ^_. 

Ind Bond Fd 

Bldg Soc Dec Fd. 


Mixed Fond. 

(Mary Share Fund.. _ 
International Fund.™ 
Prcoerty Fond, 


ttSScS Mu'liur ull' 


B6KS±: 


154.09 1622B 
100.68 105.97 
119.98 1263M 
122.98 129.401 

Ai^HMrtPtaP^ 

i %% 

SS 

1712 



-*MKSK4tMlKb20 . 

10141) 


47WO - - ■ 

47U9 

*7613 SffiSSl 

pMrodLwaitOfd._ 
47*17 S-SiES&KH 


JJS ¥} OtporitOni , 

Z}^8 SSSjMt- r !EC 

PnrimtU Asaraace C* 
Hatart Bay laadoe EQM 2HH 

*^3 Uoagedllanh 28-1-1241.9 

J^5 MMU HeU»nilJft L« 


si as 


c«6 Save & Pimper Gring (z) 
SS ^W^Bd.'Oxnfcrd^^ 

3' WE= 

s«as»i 

l^gggBfc— 

is 8 ssbK= 


,5528 

277.9 

303.7 
1652 
95.4 
1502 

77.7 

89.9 
143.6 
1343 
1052 
114 A 
72.1 
812 


585.0 
2942 
321-4 
174.9 
1018 
1598 

823 

95.2 

152.0 
1422 
111 3 

860 


0708-766966 CoU Share. 


Global he 8 GwtlL-..- 1 1343 


[43841 High Income. 

HOrt HOB* - 


rou Fixed Me 

. — - — I ml RMoorte. 

ISiiS ■talSetOoga- 

1*3847 Ja 


1228.7 

167D 

J2S72 


PxdffcGromh- 


eWaakfy daaJkgi 


nw. Scoltlsh AmlaUe 
43507 ISOStinanatSlCfasan 


MeresL 


2520 1 


43229 

43230 

43231 

43227 

43228 


Pearl , 


(Unit Funds! LM 



Z52KggH gnnLU »rt wya V7eB . 01-4058441 

Prop! Act m: 

EomyOGroaO 7762 

tsEh=m 
*~ns=m 

ldO-t, 

100 X 

Mno qrFnrt -— 11*0 

Ret Man (Scrim J 
KetMAnlSCTlHl 
RdlUbnlSerksl 

S»ssrxrJ!gt 

Prteofx Aamn m San IVn (ng 

pkmeer Hirfaal btsurHoce Co Ltd 
16 Craft Rd. H.WWrjw.^rtJBrtl. ' . 051-92B66S5 

flW 

140B 

178.7 
768 
973 
986 
123.1 

110.7 
1403 


HeOwrn Series 1 LHe Fa 



[SL, 

FSS'ret-ra- -r 


ac?- -_.■■■ zj 

ltaltan Satan UN ft 

^ ; 

p 

(nUrmatioauL ' 


ssc^- - 

4233 

ZT3JO 

m 

Paeffle Bashs_ : 

North Areerfcaa 

Hathra Btiand 
IMhanSOalfgleGwtL- 

Sil 


WbwmK 

“•“.ggtaKH 

01-4393134 

^ BBSS = 

&****** 

® 

BoOdloe Satiety Fd— 




1 43850 Practical He. 

143851 UKSHObm...—. 

^S2 UK Small Cunpao , 

g V^r«tnwy-| 

Cao Serai AmOoUar.. 
Crt Sera Canadian ... 
CisSrrat Detflsnn«r»_ 
Ci85trat ECU Bool.. 


Cap StmSnta Franc-19 
CasStra US Dotlar..-j4 


IliSib ScottWi £qnjt>hle Life Aste. Soc. 


Capital Growth -i 

KSSSfiSi- 

43866 ISS y. 6 rq,M - 

SSS LmroSSr:'—— 

SS Smaller Co. Dletda 

3 

IS- BfeesE 

l4587 * mtemUoul 

Ainmliai 

jw°P 

EineeapSoL OC-7Z1 


*5? ^30«dBprirogDeSt. 

432*0 
CM! 


■ W1X1LB 


Uri 


43517 

43518 Mixed— 

43519 UK Eatdty— 

43520 lowuUaal 

43521 Amerlcu. 

43522 EarooeaB 

43523 


GlohM£«lty- 

FiXidl 


■ - JM6A 3967 

dSS.Sii 


H*Sm Progtr — . 


Index Linked GRt. 


46462 SS32rtlif“ 
1*3247 rarthaswm..- 


224 J) 
786 
123*1 


ComaonkaUdnc-^.! 
SmaOtr Companies..^. 


1UA UM 

,5 iSB 

11372 1*** 


at essasaLi, 
m Easa.™^ 

*333* 

43535 Pens n art tatanea 1 


■ Cart- 


l&Srr. 



SE5 n%3&r.l 

3 ss sRaar 1 
» 

ManMrt.. ... 
43®* Srtjffiwdnwar t 


E»Sr= 


224.7 

120U 



43537 

USX Part Property. 

*6559 PewErt&l 


TFZS 2 Pnatratbl -PosttBi Limited 
-i *3273 HdUnx Bars, LnodooEClf* 2*H ■ 


43274 tH ii mli wwi 8ror38- 
45275 . Ednrty Mar28_ — 


43276 . 

.43277 I Ml Bond Mir 28. 

-(43278 Fixed tot Mar 28 , 

—I *3279 index Uakrt Mar 29_J 


M mull Fuad— ... ... 

HaaPwloeKCipfds-J* 

Moon Fatal -Til 

nasMagd FdUxIU — | 

PraMMdFdCAccl.. 
ft MTOO rdOalU— , 

PertFTTOFdUcc]-.. 

PraiO’iartMfFdnrtl- 
Pim O'Seal MgFoUkc)- 
Pent Fxd let Fd (lift) . 

Pern Fed tot Fd (Act). 

Pn Deport. Fd Unit). 

Pwa Deport Fd (Act).. 

Pit m l — i Lift Anttnoce C* Ltd • . Pmux^uvn 
37-39, Pmymotol Rsrtjlaytanb HrtU 8444* 58721 Pan MU Mar 30 


1979*7 209365 
Z2L.9 2336 

10L5 1(77.0 

2335 2459 

1859 195 7 


143899 


a-as&Ssss^ 

SS SI MC5=: 


tou_33 166J6 
I £17233 D896 
E28U9 2937 

0222 1237 
£7131 7209 

£6208 62871 
1 013.90 138411 
grartm ?3Mrtt 




Erato. 



• W Imperial Cold -. 

nssu - 


BMOngSoe-Fd . 


GHL - 

(aunuuaosi Entity - 


5 MStz-j: 

Profeslanal Lift 


ULO 

1820 

277.0 
199 0 

186.0 
128.0 
188.0 
1560 
*3 0 
194 0 

223.0 
*70 
543 

305.0 
1410 
30L0 

1530 

190« 

220.0 
208 0 
1670 

151.0 
1*3.0 
1330 
610 

234.0 
2880 


■ 1X70 
1920 
2920 
2100 , 
1960 

135.0 

148.0 

J 5K 
210 0 
2360 
500 
57.0 

322.0 

149.0 

317.0 


USD 
2000 
2320 
219 0 
1760 
159.0 
1510 

^8: 

m -1 


H®« Pros Ortdfirta fte JO -1925 97* 

H 43286 Pern FUed Mi- 30— .1608 169.9 
-*33P Pens India Lk Mar 30 , ” T - 


43289 Pe»PngtnyUv3D. 


01-5*83281 
[43539 


43541 Sarttis* Lift bmstmeKts 
«5« 195tA*drt>5m>e. Edbdnrob 
<3543 Property ..JlKj 196.7 


^4* UK 


*3546 PaelTk 


395.0] ■ ' -1*3547 MUMIoiaj— IZT J 
22721 ->43548 FbrtMUftsL 


162.0 
3»J. 
200 J 


16U 

92.9 

MM 


1698 

978 

149.9 


lpd« I IpL-rtcf 

H 43S49 rvfw^ ~ 

??»"«» Pt* — 

43552 Pro. Property 

£25? Pws.UXEo.fcy 

SSS Pcm. ATOPjtax. 

43854 Pens. Pidfic. 


■J5S bveoQT Lift Assonoce Co Ltt . k _^ _ 

*3»3 Goran H«. Lanark S4. LendaaE149KS 01-5388800 Fwifta* 


SS?fJ£ 


Fd— 

m BalrtcrtPunoFA— 
<J2% CrtUomPtflJoFd 


arm EituFwad— 

a EasaBsw- 

■ Mafthd 


8 Amtrtan Fd...—_ . 

3 

3 Z&iZZ'Sr.Z: 

Exk UaMarFd. 

3 

0313 HardwkklteFd 173J 

AUt 


43314 


124.6 

3248 

1283 

1113 


,1184 
[3084 

m* 

1058 
105* 

9412 .104.4 

234A 2469 

2638. 277 J 

(1880 ■■ . 1978 
,1208': 1269 
13783 . 3982 
P«.6 . 387.9 

103.7 109.2 

11 * 1 120.1 
1069 1125 

938 97.9 

1152 1212 

1281 1348 

772 


Fob. Fixed Im 

-i«57 


177.4 
2285 
3442 
2192 
1400 
M62 
15fl_3 
2055 

109.7 
63.4 

221.4 
gray 

190.7 
251.1 
401.9 
2*75 
1684 
154.6 
1865 
23S5 
1105 


Jnnia>5actaf- 
NarthAmarion ... 

Pactllc. — 

43096 Smallar Caanpaaias — 

*6836 UKE^'rGrtroS^ 

^W. 

e» 
si rd£™z-\ 

(01-2^2211 Extra Incoroe. 

43900 locaaarotiGnavth— 

H S?S »1 

43903 


J1065 



43560 

*3561 

StsUsb Mutual 


- 43906 lntl. Lrtone Mart 1. 

- 43907 G l chal lacamf . 

- 43908 Property Skam. 

- *3909 America. Growth. — 

- 47167 U5. Income 

- 46124 U.S. Small Co.— — 

- 43910 Arttrallw Growth — 

- 43911 EaropePerf. 

- 43912 EarapeasSmCM—... 

0 43913 Far 

- 43414 French Growth. 

- *3915 HaogKn*gPeri 

- 43916 InurotUonil Growth. 

- *3917 lapao Performaace. 

- 43918 Japan Small Co. 

- *3919 Siomsive ASEAN.—— 

- 47168 SE fell Growth 

he. 


212.0 

iSI 

i£i 


Society American Hcotax. 

r«m «rrot»n««ia*.wH»Bow .041-248 6321 f S jS | S 1WIII ~ 

43565 Fto End Mar 13- — —111726 1208*1 -[43920 SlSSroJ “I 

—■ — 1— * ®68> -143921 


noMagdFeb28 1811.7 


Baa«ainB8 , *aR' Se^i ^ 

1 AccFd ZA2B*. 2 


4K73 . Scottish Mutual Iraestmeuts 

^ ¥5gEZL*'?!r- 

e^f^Sni«2p^ ^S-Firt!.- 
avaitaWe from Urgency Life. iJorietideSoHw Fad_, 

; ■ UK Emiky Food — __ 

QKSrodier Ok. Foad— 


Prolific Life & PensJost Ltd • . preeVdan tana}— J— 

Stiaawmfau. Kexdall. Qntril (A94K 0639733733 PronArrFd (2nd !»»>_.] 158 8 

Managed Fort t*a Balanced Growth MartfrtFrad . : UoKTirttMn.Fd J 120.7 

uroitam 

Balanced Cwth Mogd—i 


StaS&r- 

- 43576 JapnsrFod 

- 43377 Morta American Fond - 


Seearr Mngd. - 

CartF6 - • 

BBC?: rr 

Fxd. lot. Fart 


6089 

135.9 
1068 

250.7 

297.7 

695.4 
2886 
333 4. 
4412 
«3«4 
2826 

613.9 
269 6 
273.0 
1462 

235.5 

284.7 

125.1 

Flsed bo. 1»-7 


WgMnewnt. - 

far East 

Mona American. 

SMCialSHa -, 

EESfc---. 

CoroerttUn 8 GIN Fd 
a n w r lc m Income .. . 
Cut Fund 20— . .. 
Cxropaaa Font. 

Prof* FI 


traat» i>roai 

SnSrtmta- 

BaUdtogSoc. Act. -.. 
P ro perl y Poo ACT ... ■ 

Fla. Ml Puts- rae- — 
Entity Pam. Acc. — 
■ s Act.. 


HifhtCT Pam act. .... 

r«cn Pent At* . .. 

J Awerican Pm* Act 

Far Eotero Pets act. 
Saedal Stu Pena Act.. 
Brta taenme Poo Fd.. 
CgexrOtdtiGmPm. — { 

A4iaftewrocP«ri ■■ 

^BnadcS'PnF — 
Prof * Fixed Pam — 
■MhroPaadt 
EAugst Growth 

Mhwu Income •- ■ 

$&££&**■. 

NCK ManaaeiL — 

NCM)K&CM*th — 
B*8 Select Mngd -- 


5045 
1305 
107 J 
268.8 
302.7 
3990 

765.4 
307.0 
4TS1 
173 4 
1916 
4236 

509.6 

324.7 

159.4 
1475 
1361 
123* 
93J 

93.7 
9 S2 
|94 4 

120.7 
1M0 
913 
190 0 


64L7 
1433 
112.6 
264 2 
3137 
7328 

295.7 

ss 

4622 

300.7 
t»l 
286.9 
2905 
155 6 
1M2 
3029 
1333 

94.4 

m 

SSH 

1128! 

2838 

3187 

4200 

a&7 

3232 

500.Z 

1826 

201.7 

4459 

5365 

3418! 

1684 

155.4 

1433 

1302 

983 

987 
1003 
99 4 
127.1 
1095 
962 
948 


4»L6 GtltOdaUikAcc 
43317 U 
- 43318 



d 435 T9 Chti* FaSlnt 

*3580 ronex-Ua jrtFart 

— ! 

43881 Cartfand 

gg aEawte 
ssv°s awssfr. 


SwuSrti-jFJz::' 

^ SSfeirr 

Op Maw 

S SeOfcl 


\3. 

-lanes* Fixed txierat— — — ] 

Wfc=j= 



Cwttrt Vn* mid Other PtKS rift 053^733733 
PiWtT Equity i Uf# Ass. Oo 


~ 1S3 SafteU C» Pwi FdJT 

- IMC PaoS8Sw8. — 
pjhaF-drfrtas 

- 433*5 asbi^r- — 

- 46753 , 

- 4»xi nJsar — — — 

- «*£ essssetd 

:S3il 

:3^ ZB** 


490.45 
*908 3065 

1*173 4OT.7 

—8 7198 

18 3535 

L7 3818 
29*5 3101 

1892 1992 

IS! SH 

7705 811.1 

1881.0 19800 
,6035 ■ 6333 
[9682 10405 
57* * .4043 

1725 18J-4 

94.9 99.9 

2635 2772 

19*5 TOO 
1975 207.7 

1055 1953 

StS.7 1955 
1635 1725 

U65 1330 

1045 HOD 
9SD 100.0 


*»“ PeraJaoanroeFo*-.. 
rtwMkAmwtciaFM.- 
Peashaaortati Fad— . 
i WM Para GBtUFxd tot Frt — 
Peta kidex-tioJeedFrt . 

iSK Pwa Prepen, Frt 

Pea Cart Fart 

Part Halifax Fxd — . 


151.0 
1645 
1665 

133.9 

174.9 
1915 
2692 

172.9 
1112 

2&i 

117.7 

121.7 

13 2 .8 
1303 
1665 
1678 
17*0 
1380 
1705 

179.9 
2386 
1806 
mo 

184.1 
207 8 
126* 
1235 
1*3.6 
147.7 
1935 


1598 

173.0 
1255 

141.0 
18X2 

jnt k 

2834 

1820 

117.01 
164.B 
ZI9J 
123.9 
1282 
1398 
137.0 
1781 
1767 

1832 

1453 

1795 

1898 

2512 

1902 

117.4 
1998 
2188 
1332 
1301 
1512 
1555 

161.4 


Smtih 

sa.. 

A arokan Growth— 

■"VdSSB ESS3t=l 

*3926 ' gjggr fe 

Aw? japuww 

43928 OH Growth., 

43929 


120.9 

1465 

1672 

119.0 

1Z6.7 

St 

90S 


SSgWfSetF^ 

g saefir- 



*3599 Scottish Proeidart Instrtatvoa 
0600 6St Andrews SuBtateroh 
*3601 jaanagrt l lS * 

a^nCTto n a l .' 





For PrtriwCwfcti Mtaptartarlft hNMW 


4»« property — 2418 

4J6« Fined Interest 134.4 

4»» irtex-LhdedU 122D 

®“7 Cash. — 143.7 

«*«» Star Chip 95 9 

43609 American PtefMwsoe 100.6 

4J610 hdQwMnwX- 103.6 

43618 MallMHf ftrianmet- 90.4 

46484 Pe«> Mixed ten. 1775 

Do. Old 2165 

Pans. Eiaiity lull- 1788 

— — Do. Ort — —2198 

43623 PHw.hanl.laii 1972 

43634 Do. Old _ 2*25 

JSS gfasr*"* 1 *- ■■■' az-2 

43646 Da Oed 2898 

«g7 Pens.FhcadtoL.talv— 13* -I 

J»28 00. Ord 1652 

4W9 Penxi.de.-LW Inlv... 1075 

*3630 Do Oed.- 1302 

436JL Pan. cash tele _ 2462 

■*£22 DP. On! __Ti 180.7 

*3633 

43634 

46122 


1985 

197.71 

SC6.4 

w 

1285 

151.4 

101.1 

1Q6.Q 

109.2 

96.4 

955 

186.7 
228D 
1885 
2315 

207.7 
SSS2 
260 0 
3052 
1415 
173.9 
113 0 
1372 
154.0 
1905 


43941 JSaSSSSStedi 

3 Miner 

3 

TS 8 General 

XSB PrwnifT locan 

■reaioeome 1 

VSB Hal Rewnroax... 

031-5569181 TSaPacWlc. 

43955 TSBMtrntilaaal 

43954 rsBSrtwaidOpp j 

*3955 tsb Smaller Cm... 

43956 TSB Managed, 

*3957 SnadtaWatawFi 
43958 Brfcirt WlanwS...., 
43999 EaropMd Growth.- __ 

*13<B Mooglton*. 

*7915 la m me. 

47819 kaJ Income. 

47820 Japan Crgwta,, 

47818 Japan SmUrCns 

43*60 PadfkPerfcrranee 

43961 Sh wwa UUfth- 

*3963 artEtairt'KM 

BwSuSwirt.'—— 
*3966 Ftotilw M4M9rt.-._Jl 

43967 Fnialt* 

43968 " 

43969 


1272 

154.0 

176.0 
1252 
1335 

117.4 
1284 

952 

93.4 

127.7 
1402 

164.5 

174.1 
18*0 
1308 
1225 
250 6 
231-0 
2125 

124.4 

126.4 
1280 

828 

100.9 
965 

106.9 

183.7 

1592 
107.0 
95.9 
1600 
229 8 
19L5 
1235 

236.6 

134.7 
2304 
1684 

202.9 
106 B 

165.8 


4095 
119 9 : 
USD 
261.0 


VSJfcj 


tot Man Paaslii* Fd .. 
UAllieCncT.Bd.Fd ■ ■ 


ncdWaMnrorBd.Fa 


sywtn 

T146.0 19.7 

I 140 0 

vim. 

_| 127.9 

- 

189.0 

ra 


— 

J m3 1 

- 


ZTSsZi **»n* 



— ■ . - USSartCo-v— 

■P Erin toe — 

Pmlftin C*ptt»l Co L« 

SOlrttoidgefct Lwwfoei WX2$PC , (0-749 4111 •• 


Bsasfc--.. 

SwSl Market Ana." 
MphnEetityACT ... 
tolhftarricasAEC. .. 

ftWHeACT 

TnarotarAcC- 

ftearuotetsAet 

§?*•■ - 
Bate...- 

uartawirnmnAtf.. 

MCS»cr.: 

pxassx - 

BKEKoItTlttUtot . - 

UKTIarttotltillAl. - 
tal Emmies MUtol . . 


202.8 

14LI 

IKBD 

)«8 

2390 

U46 

m 

1064 

HO* 

1192 

725 

1172 

,107.0 

37 5 

51.6 

702 

1496 

5»* 

1146 

484 


2140, 

14&9 

140.4] 

174.8 
2522 

120.9 
1805 
1535 
i;z5 
1060 
1258 

765 
123 7 

112.9 
39* 
545 
741 
52« 
687 

1208 

1043 


43412 -ApMfW f-™ 

*3*12 JaaiSmlrCBv.— ■ 
<3413 RilHftl— 

4341a PmSm 


mr. m 


137 9 
974 
128* 


as 

41.7 
. 266D 
2689 
2288 
2388 
167.4 

55s SmtitaGrt..— -"I2J35 1 . 33*3 

43*u> UarOroxn!- >197.9 084 

- 43417 Gift.. — : - ..ll*4 725 

_ 46760 GatrtBtanMd* . 

4MH American-, 1602 1687 

Ojaa Betthtt— 2227. 23*5 

4MZ1 Egrrowm, 202.6 2135 

43*22 Extra Me.— 1900 200.0 

Frontier Marirtv.—. MB.9 153.6 

tat) Fried kacans 87 8 925 

GtoMSngy-1 2J8J •- 292-7 

jam GoW Staro-.l 86.7 705 

*>R8 ttahta--- a364- 270.4 

SK Jtortttrt-.: 1272 . m-0 

*1978 - OKScIattOBBV 

UKSmfrCes.. - 

-I *Sd29 McnCrt 

.lawn CarMwroftiidiifii iiJiGw artalrewl ■ 
-1 43*31 Gtohti Is & Girth J 124.0 130.61 


iSI5 3K1 

362-7 


Scottish Widows' Gmup 

- *3635 PC Bax W2, ESitort 'EH16 5BU 

- S* to* PWl Mir a - 

- *3&S .hi» Poi 2 Mar 23 . 

_ *36*1 Me Pol 9 Mar 23 , 

- 43645 t»Mb*5o2lfft3..J22BD 

re P* CM to 3 lor 23 1] 227 5 

43647 All>i« Fond— 

*36» 

2%6 d S.”'bsr?efi»" 

*3661 FM- Efltah Fa ord— 

*3662 ' Pe“ Prop Fd. 0M_ . 

U6U ftH.toc.Fa.tM 

43666 ftB.FmltaLFd.Ord. . 

Sou PmJndSck.Fd.Ord-. 

Pen. Cash Pd. (H 

-j 4367 1 PM**"! 

43676 PM Pern Protection..... 

0678 PMCnh 

*3679 CalMlAnc.. — 

*3680 

avail 

431 0 13 

4J6M Shield Assurance Ltd 


2382 

396.9 
2375 
3480 

206.9 
U64 

167.1 
4251 

500.1 

295.9 
4282 
2835 
1345 
236 9 
18671 1867.1 

WJM 

293.0 293D 


676.4 
653 4 

16304 

240.11 
2395 

354.0 
*17 9 

230.1 1 

366.4 
217.8 

143.6 

176.0 
447 6 
3265 
311 6 
*50.9 
298 7 
1625 
2d9S 


1088 
264 6 
7782 


1 1088 
W35 


*3970 BttWtl _ 

43972 Wh—ftaat- 

43972 Mnrny JM ntta ac ftagd , 

43973 ftromtiM. 

IMThnii - 

T58 Macygro [ 

WantifyAUaawd — . . . 

GwanHMd H1998- 482 71.7 10.75 

Suannutd Fd 1994.. . 60 9 64.1 1L01 

031 ' < ^J252 Amtr take Monitor.... 

Euro hxiei Mredtor- . . . 

WS bititariex Monitor — .[ 

.43977 ftp) 

4795S OKW - 

*^78 ah Mads hare entioleai yeattoa MndL Unit prices art 
areltoWa from Sandta Lift 

43981 
43962 
43983 


Bid 

Pita 

Sun Alliance Group 
Sm Alliance K ossl Hnnham 

UftPwrt 

Mnuged 4549 

DipmIv 220.6 

Emmy— 6225 

Entity toegmg. 1*5.1 

Fixed tawrat 

Index United 

Iideraal tonal 

aorta America. 


WoridwMc Bond. 

WoridwWe FuianeUI.. . 
KoridatoeTecMDV- 
tatonatlanii Bond...., 
G Hi F hadc 

toltafreSoCTriyTTr 

OepmiL 

Eftftv 


Of hr Kdd Otj- 
Prta Gren Ita 


Bid 

Prica 


Offer Yield 
Price Grots 


&> 

line 


Bid 

Price 


Offv YftM Ctty- 


Prii 


lln 


Htme 


GMie Pita 


15596 


*4026 

44027 

44028 
*4029 

44030 

44031 


Property.. ...... .-. .. 

UJpjliJu Ll i BABd 

FyanSpecttlAAJWL 

FtMiMTMM. 

f ran Cftiul Fa. 

From Japan * Gnwal~ 
From Resway TtL ^ ... . 

CT Special Mngd 

GT Amcr Spec Sib. ...... 


GTJaan&C 

GTIS&Gen 


Frwtadtil 


From Casual Tsl 


Fran JanaaGC . 
From Reeowry Tn 


UK Lift AmtanuCo Ltd-Coni 

0403 64141 Fixed Intenat 1085 114 0 

Demit 120 " 126 5 

*4201 Lrtgham'A'PUe 122 3 128.7 

4*209 Lamham Pros Bart — 709.1 746.4 

44202 tagSSgta Mta— M03 “0-2 

4*214 PentaaFwrtt 

44213 Managed Canrial 09.4 941 

44208 MMStMACTam. — 112.1 118.0 

44203 Property Capital 1212 127.6 

44204 Property Accun 1518 159.6 

4*206 Egtily Capital. . .... 1205 126 b 

44207 Entity Acorn 150.9 1588 

44205 Inti Capital —...848 893 

4*210 ImlACTam 1065 111.9 

*4211 Fxd Int Capital...... 94.4 99.4 

*4212 Fxd In Heron - 1182 1245 

44215 DegnUCfthal . __ _ 1103 1165 

DegotitAcam 1383 1456, 

44216 langltam Hpirtst 3»5 3489' 

44^ Wesfrymn Aaunnu Society 

J4|22 Colmore Clioa, Blrmlnham, B4 6AR . 

44217 HutapedFd (209 4 2199 

,“225 Pern Managed Fd.- -J1266 USjl 

lUSli Windsor Life A»ur Co Lid 

*4219 Wladssr House. Telford, Shramlit 

44221 Aeawi. Pen- Units ... 5690 5989 

44220 American 257 4 2710 

44224 Deposit 204 9 215.7 

44232 Far East Fd.. . _ _. 333.7 3515 

442Z7 cut- 220.3 231.9 

44230 Crowd bnt AGUE! . . 237 J 249.7 

44228 Cmd tot &Gfhn Ufe-. 102.7 108.1 

4*226 (MRsnAGmilPai. LOr.7 1125 

4*229 High Inc Eotire 2773 291.9 

44231 Hreh Inc, Fund MV,..-. 114-2 1203 

44240 Madge Fax! 394.4 3S2.D 

44Z35 toOen-Lilhed GI8 1*3.2 152.9 

44238 tafclti Pen UMB 350.9 369.4 

4*299 In me ai Units - . . . _ 272-4 286.7 

44237 Kiwi K*r (Managed!.... 573.4 591.1 

44233 N Amer. Find. 207 0 217.9 

44236 Open PUn MftdFd..... 230^ 2*25 

44234 Pacific.. 790.4 8398 

Property.- 2445 2575 

*3248 Ratail i Irirr) LHe . 153.7 153.7 

*3249 RetaH A Rmj Pee Uts 173.7 173.7 

TakemtrFwd. 9308 3482 

43256 UK Equity - 2545 2b7.7 


Tnw nr Law & Cb-CmM. 

QerlLsfG UnataKe) . . |l2s 4 132.0 


1«5 

122.7 

144 4 

10L9 

1D9.9 

59.4 

USB 

157.6 

1216 

1788 

165 2 

11U 

1193 


111.1 

128.9 
151 7 
1072 
114.7 

625 

12L8 

165.9 
1280 
1683 

173.9 
122.5 
1256 


44576 

44577 

44578 

44579 

44580 
44981 


- 44373 

- *4374 Guardian Ifarroi Each. 

- **375 MIG Acs futti 

- 44376 M&GAtolPeral 

- 44377 N.M.Schndar 

_ N. M ScnrodtTpaB . 

4*378 NendaUaiwiABt Het- 
4*J79 Soyal Ufc lUnUntAsu— 

44380 Sept E4tityble (Ultl... 

47627 Sew EEBlta&ie (Pbb). . 

4*381 Scot Mutual (life) 

47624 Scd1Mi*iuI(Pbi> .. 

« Sent Mut ual Vetoax Fdn. 

4762b Pntintial HglMm . 

J- 0. Ward Financial Services Ltd 
MW 9Klagswy London. WC2 B6XF , 014364321 

Target Mngd Band [H0 9 222.1 -|44591 

4 ^m Target MagaftMtafl .130 J 137 0 

Albany Life Act. . . 1845 1943 

021-2003003 «« 


Capital House Fund Mnn-Contd. 
Swlu Fraao . . 0 48 89 

Fr Francs 0 Fh2MT 214 7 

Eca'1 0lCoEi2l 25.70 


7B9 MSS 
20 MS23 
.90 <m* 


iiel Pardolio ifcl 677 1 693 1 797| -U48ZS 
Managed Cwtwy.5lSi.7W 1.781 18761 -G«b 
> liS? Gartatore Fund Manasen Interaational Lid 
^*4»4 W B<a 278, 45 UMoueSv. Jersey 0534 27535 


44584 I 

44585 

44586 

44587 
44988 

A.idoa 


-I444M Westcourt Asset Management Ltd 

ifWK — 0742 754888 


-\i 


r Amer Spec! 
r capital — 


44069 

44071 

44072 

44073 

44074 

41929 

41930 
42053 
42063 
42063 
*206* 
*2065 
*2067 
*2068 
42069 
42066 

44075 

44076 

44077 

44078 

44079 

- 44080 

- 44081 

- 44082 


46423 

46552 

4642* 


47185 

47186 

46427 

46428 

46429 
*6430 

46431 

46432 

47187 

46433 

46434 


44135 

44136 
44157 

44138 

44139 
47189 

44140 

44141 


- 44142 

- 44143 

- 44144 

- 44149 

- 44146 

- 44147 

- 44148 

- 46008 

- 44149 

- 4*130 

- 44151 


44152 

44153 

44154 

44155 

44156 

44157 

44158 

44159 

44160 
46204 

47197 

47198 
47977 

47199 

47200 

44161 

44162 

47522 

47523 

44163 

44164 

44165 

44166 
4*167 

44168 

44169 

44170 

44171 

44172 

44173 

47201 

47202 

47203 

47204 
*7205 

47206 

47207 
47206 

47209 

47210 


< 3986 Standard Ufe Assurance Coswasy 


40 UxhriHe Rd. W53KS. 


___ SHeMUfcHftri - 

31™ Shield ftnsJawt Itngd.. 

TirS Start Sean. — . .... 
Shield SCTare Pera — 

I mm Stand Brunei. 

-14*91 gueH Bnmeiftrt — . 


123,1 
U3 1 
W6J 
113.3 
U4 6 
118.9 


129.8 
140.4 

111.9 
1195 

120.9 
•255 


S aswii_r 

todec-uand J 

“HZg hu ew ia ti etal 

A jrf 3 Borin Anwi tout 

4399* . r H rui 

46422 rmimW 

88 

Paadtai u tia i ajed _ 

Pretax! Stop Eac range., j 

Peoaton Equity 

PanioqFxdla... .... 

0W ¥^5 StSS&Sa-: 

1 ftmtap Property-. . 

PenusnCcta- 

Prmliw are Aaweirni 

£% SSSSSfc.::; 


JHZZtt 

UL2 
6 * 0.8 
23 LO 
14L2 
•33J 
10L9 
117 D 
129.9 
,320.7 
20 1-5 
.614 0 
136.1 
874 8 
2910 
188.8 
5884 
3986 
286.4 
120 1 
(92.40 
1517 


*855 

674.6 
243.0 
1*8.7 
4562 
107 J 
1234 
1368 

Si 

646.4 
143 J 
92o q 
3064 
196. B 

619.4 

419.6 
3021 
1265 
9730 

159.7 


.031-2252592 


J 209J 
177.7 
233.7 
UbD 


to ue nm cntlAi.. ._[ 

Abbey National 

Abbey National (A) I 

Acuwrlal . 

Aartaltura. 

MAI .1 

Solid tag Satiety.. - | 

* ‘ A) I 

235.6 
235 6 
4905 
344 4 

332.6 
492D 

467.7 

, , 561 9 

Atlantic All Weather... 1525.7 593.41 

Property Growth Pn 
Managed (Act) 

SISsS 
BSBPW 

EqtitylCap] " 

GIltEagedtAoJ. . 

Gill Edged (Cap) 

Bssssassa-i 

Property (Act) .1 

Sun Lift of Canada (UK) Ltd 

{ta fn^ Ww^BarirtUiift. 8621 202 


46464 Westoa Twr, Wes Bar mo, Sheffield 
High Inc BdlPr Cap). . 97 0 

McnmiM GrtrethltacwnriPHl... 157.9 16b J 

0,52 Global (NM Scwi . 162D 170.7 

Managed (Target) . . 10 U 106 S 

Ultra utwatHi ISO 1 1981 

PcstlM Fund mar HI . ZZO.i 12b 9 


<4403 


44406 

44406 

44409 

44410 

47238 

47239 
4**U 

44412 

44413 

44414 

44415 

44416 
*4417 

44418 

44419 

44*20 

*4*21 


Capital Stately Fuad 
AmerlcAr Fd 
Canaaua fa... 
Brithh Fart 
European Fund . 
Ejcxtti Earoonao .. 
Alia Pacific Fd . 
Japan Fund 

Australasian Fd 

.44592 Global Rchuck 
- 1 41721 Eraglng Mins. Fd . . 
-141722 (iKCttHRliFuad . . 

Sterling Bond Fd . 
ECU Bosd Fund 

lir. Bon) Fond 

Global Cam Bd Fd 
USS Deport Fd 
Sterling DesaH Fd ... 


44424 
4*425 
44426 

43255 Former 'Garni Life util PriCEtTcfreMK 0952 290530 
*mo Ztirich Ufe Assarance Co Ltd 
UGtitaJlf Walk. PPRunoath POI 2LR, 

UK Managed. \1D7 0 1124 

3 msdit: 

— ISSlSraitaSik": 


OFFSHORE AND 
OVERSEAS 

GUERNSEY (sib recognised ) 


46442 
44596 
«W9 . 
iSSj Ftencb Fraac Deo Fd . 
«52? SwIuFrDre . 

DM Depart Fd 
Ten Desail Fd .. 
Ann Dir Deposit Fd 


44601 


Ltd 111 

S- 1 729 - U»7 

CS- 0 8835 1 00 tuna 

E- 2D30 3 DO 45071 

DM- 6J12 - 8075 

DM- 5 197 - 40543 

5- 2.207 - 49069 

>- 655 7 -4 MM 

AS- 0D264 LOO 45077 

S~ 08133 0 70 «BD 

£- 1 *04 0_M) a»« 

to 2.736 0 JO 45070 

L- 0.9603 9J3 45072 

Ecu- 0.9094 7 91 45076 

to l 127 7 24 *507) 

S- 16 27 1 48 45074 

to 1 007 7 27 ©051 

£- 1.013 13.91 4S060 

FFe- 10 10 9 15 *506* 

SFr- 5 039 B.09 4506* 

DM- 5.034 6 63 45062 

T- 502.9 b 89 45061 

Ato 1 019 lit 4045065 

John Goveit (Channel blands) Lid 

PD Bu 443. St Heller. Jency 0534 75141 

Oerett FlctihanUd 


0 tonal Edally . . J*j 
Global Bon) . . . Sfc 
Global Currency . 5*j 
CM»( Balanced ..S'; 

Dollar Cart 5 

Eueoueu Bond . 5 

Dollar Bond . . . .5 1 
Goeernmesi Bond . . 5| 
Sterling Casa. . ..5 
Japanese Equity . 5>j 


Eurufran Eqaiir ..5>^ 


54.49 9 45 9 54 

S9 40 9.40 9.44 

99 60 9.00 9 04 

S9.7J 9.7? 9 79 

S9 4 J 9 43 9 48 

HULK 12.72 1275 
59 61 9 61 9.69 

S9 4 j q.qj 9.97 
14 91 491 492 

T1J32 1JK 1.363 


Far East Entity ..‘.S'l 811*5 1245 1^57 
IfSEourty S'ipJLS* 1184 1196 


nau; u»w 16J3 

£4 J8 438 4 40 

£4 66 4 66 4 71 


30 


1.0 
7 S 
85 
30 
88 

7.0 

8.0 
8.0, 

130 
00 
i o 

iowmo 

12.0H7241 


47?7B 

17279 

47280 

<7281 

47782 

*7782 

4778* 

47285 

•7786 


*7292 


122.9 

U01 

92.1 

1056 

996 


129.4 

115.4 
96.9 

Ull 

100.6 


UKnlghlncBne 

UK Equity General -5^1: 

u-H r.H r,— nia nth.vuiinh. Initial charge mjyillM for sales in otilar Jrendlcbort 

122200 Korea Ctaga Prn Price Price *^toe Hill Samuel Fond MgrS (Jft) Ltd (1000JF 

*68*2 P0Boib3 Bond Street, St Heller Jersey 053*76029 

?rg£ BBV-Hambru Asset Maomi (Guernsey) Ltd sug Fixed un . sijgiozj icziai oaoTiiaesa* 
PO Et« 255. St PcttrPort. GornBer Cl 0481710651 CtoSal Equity Fred 5^ pi 4 0 1443 15 43|r52|4SM 


43259 
43257 

<3271 

^ David M. Aaron (Pcnouai Fin. PlnrsJ LM 

5282 

1910 


. J Boa 255. St Petty Port, (toms*, Q 0481710651 
*6841 Kfcac-VhCTREm. jlEnHil 12.11 lZWf 4(7SC 
46839 Cigna IntematiOBil Fund Mngn (CD LM 
41504 PO Box 208 St Peter Port. Goermey 0481714315 
Steeling Maltl-yUd Fa 


EuroprejiEyil^ 5 I DUMA 19-5* 20.99k 
j^togMuavd . 5^ [£9 99 .4.99 10 59j9 ia[^a5 


MANAGEMENT SERVICES 

David M. Aaron (Pcnouai F 

4J27D The Old Toma Kail, Teddlaoton, Beds 
*3268 □. Aaron Mngd RylH -T 18L4 IS 


D Aaron Mngd TargBd.. 

D. Aaron tadTareroro.. 

*3269 Opes CM Soon Bdtx}... 

CDwCnoSaoPmsD) — . 

«M1 Pr» Cry Weaft* PTrdnr 

JSS Hit Analysis Group PLC 
atT«r 1 Part. View. Haerogaw, HE1 5LY 
Utol towa q CT FBWdl 


190.0 200.1 

102.8 108 J 

116.4 172 5 

133 9 140.5 

102.3 


523311 


*3377 APM Uanagil (SU(t) 

*3378 APCJ Intal Irrt ... 
43303 APM B.l G Growth.. .. 
*3383 APM Bead Fotidanru — 
4PM Uni* Bd 5 A PI- 


1778 

1352 

1008 

942 

49.5 



0932 0.932 0.989 9 75 

0.929 0.924 0.976 7.50, _ . 

0 933 0.933 0.965 6-50(47643 

1 007 LOOS 105716 00 


letewational C arra nn rFaod 


7.937 0.437m 0.969 113 0047646 Sterling Haaagrd 


t*7ta* uSDeUarUmagN 
(47M7 Sierling* 


Maaagid 5*j 

rf T:-n 


147644 


8 5.72 25.72 27 22 
7J7 27 57 29 17 

181 21.91 2151, 

539 35 39 35 3916 98 
lti»B 55J3 55 33&04 
V4M) 4440 4, 540 03 
‘,7 66, 


,5W» 43 20 20 

JGB2* 20 29 20 29 


14 tolJIjiA 


0*0 


M*alaiimin«W. .. 3 

MariHVMU 9 

Staring lac t Gwtk ..9 

Irellnc&Gwth S 

Inti Mngd Curenty . 5 

Graftmd Invest Haiagen (Guernsey) LM 

- 44427 PO Boa 258, St PelvPorl. Guerasey □ 0481710691 

-144428 Groftitilateretiiastilid 
-(44429 lasa let EaaXy Mgd - - 5 K08Z3 OB23WOS8S 

li* Entity Mgd 5 fOSlT 0.817^0877 

Clr Cash 5 It- - 1 OO 

tint Entity Mgd ... 5 ci TP l_532niL6*8 

ElmlBorti 5 to - 100 

CCash 5 10.965 0.96M1.0L3 

-1*440 C Inti Mngd H SI to -100 

- 4 **» Guinness Flight Fd Mngis (Guerasey) Ltd , m , „ , .. ... . , . , 

1 4o34i PO Box 250. St Peter Port, Goarney^ 0481712176 WM Britannia International (Jersey) .Ud_ 

' W 17 71 


<5270 

0271 

*5272 

45273 

40452 


264D 

104.6 
2203 
176.4 
5975 
360.9 

529.6 
340.0 
9283 


US Dollar 

Sterl tag Money 
Yen Mono . ... 

UtaidtaBitlhwj _ 
- 44438 Swiss fane Money ... 
-144439 Mngd Carmqr Act .. 

MogdCunentyOIR. 
07-2903300 Inti Prime Band . .— 

1*803 1 
1314 


01-9308228 

-|44456 


GlkPIrt.. .. 

Inti Balrcd Gwth 

iCTl Conv & Equity .... 
The 1972 Paid 


USS Moore Fire) 

-(44497 Suritog Moan Fred - . 
-4 44450 Yew MonnFund . . . 

DM Money Fund ... . 


*£» 25gf?r^ a ...._.|l73.7 

IdriwFd. IU9J 


Graatt. 

Managed Account.. 
EjyjrtyACTotaL-- 

Managed Fd. Acan 

Equity Fd. Acnoo 

Pi ' a tta t y Fd. Arran 

FUed IM. Fd. Aocum... 
Fd. 


10*3.9 

5693 

7066 

266.6 2B) 

3528 371 

250.9 26. 

178.6 101 
334* 


Monty FA ACTtaB. 164.1 

tTOn.LlSCT_Fd_tara._J 147.6 
ncni i Plana 
Pen. Ptm-Amaaa 
PertMadAcc-FdAc 
Pens. EtrtyFd.M . .. 

Pan. Party. F4. Act._ 

Pea. FbxdVaFdAcc 

Pern. ImFd Act. [ 

Pen. Money Fd Ace. 

Pres toil lanlTrrlrr 
Pen Gtd.Fd.Acc.— 

Uw FnalMAK/dAcC- 
Ua) PtxLxquby FdAcc.- 

OtaFVxiPrtteniFdJtt 1 

IMArtAtiiaUUkc_ 1 
Uti. Pert.IM.Fd. Acc... 

DU tote. More F4tat_. 
omftta laditiri.Sr Act , 
UlH.Pens.Gtd.FaJVx... 

Son Lift Unit As 

St James Barton. Sriuol BS99 75L 


ag 

*5«2 Managed lot I 1 109-5 


86.4 

1820 

1255 


APM Eutoshr Pm OOfl .T1S80 
*3392 APM Mngd Pro (5U(ti_. 6505 
«3M5 APM htogdPrenam)- 81.4 
*3^ APM Utir Pro (S A Pi-.. 1 51 3 

43379 Blackstooe Franks Pie 
*3376 26-34 Old Street. London Ed 
*3395 BF WorldaridrSGF.. . £9.47 
*3394 BF Prtv □Inn FerL.... IEL712 

. BFPrtrCrtPrePL .JLL2*9 

jjSSn Brytn Walls & Partners Ltd 
IlJisSj Paoloo Hs*. 25 Haymartoi Ldn. SWl 

*3*5* Scbrodw Pen Fd. [li72 144.4 

<OT7 Targes PerFd 69 9 64.4 

*Sjga Target Bond Fd__ 1945 995 

*3*07 Cameron Law & Company Ltd 
43408 148/149 6t Charles SL BUrnlagtam B3 . 0212p03132 
T Stood [164 9 1731 

SoetSllv— 1823_ _8b.4| -| *wi*v WjjjjSgjjj- - 

Gilt & Stig Band . 
Suing M Lid Gilt ft 

, Y m Bond Fund 

James CampbdV & S« Financial Services 
Iran 38 Bailway Rd, Coleraine Co. Londondefn 026544321 Global Eqmiy Fund . ' 

EAKuUee Petal on ioli 10651 -[47936 NorthArcricuFrea.5l 

Uvenmert Pnrlf □! to... J 1*7.9 155 7] -146205 UK Fart.. 

0256 B41414 Chase de Vere PLC J apanAP adcFd... 

63 Uncale's 1 9i FlrkfL LcxxfDti WC2A3JX 01-4045766 ISJfp^SF’ire"' 

JSS Safeguard Fd pW7 97.b| ^46488 gKj 

ISg Ualted Ktartam Fd — 1 159 J 167.4 - 44459 ^ 

5^44 WorfdwidcFd. lll6J 122.41 -I AA4RQ MMiBwdtgital 

wn Clifton Financial Ugcnot Ltd 
44246 27 Berteta Sqoare, Bristol BS8 

,4*247 MaxOgrt GthFdT. .11222 

H*S52 Dr ummond Moores Pic 

lOhl 


mm riiHiii rM muyia 

50. 5t Pita Port, Gamney 
night (aCenatlsnal Fnod mall] 
r Money H S- 3732 

Monty .. .. to 1934 


US Dollar* 0 

Deutschmark * .. 0 

Jaoeitero Yen * 0 

Swiss Franc* . .. 0 
Irish Punun 0 

- *7U8 Lloyds Bank (CD U/T Mgrs. 

-47637 POBOl 195,51 Heller, Jersey 053* 27561 

- *7677 Lloyds To. dill. ..2fcl£&794 8817 9 048I12J949393 

"SKJ ’Oealtag daily 

- tta Midland Bank Fund Managers (Jetseyl Ltd 

- 47614 PO Bat 76. St Heller, Jwsev Q53* 37788 

HI CVam PonfoVo . 6001 52 10152 107 b7l -141027 


TT™ Globe) 8ondFurt .... 

Global High toe BUFO 

*6129 
46132 


117.71 -146133 


32328 

1934* Uft 
Y- 6605 385 7 29 

DM- 65.123 6 76 

SFr- 49524 7-21 

to 51.40 53 67 - 

S- 32.97 34.43 7.94 

to 2259 2373 

S- 2234 23J8 

to 10 49 10.98 

to 23.08 2*J9 

to 23.66 24.99 

to 1554 16.47 

(Bxll>) 

to 20-36 21-21(752 *5164 
to 1035 10.79 14.78*5166 
Y— 506678 5179 90 |b -32|451bb 


to 19 


to 31 66 33 07, 

to 26 06 27.27 lb 51 1*916* 
to 1965 20 56 [LI 3(145170 


9 36 9 80 836 *5172 
to 1L66 12.21 1 68 45173 
to 2739 28.64 3.87 *5174 
to 24 95 26 10 7 85 *5175 


I PO Box 271. St H«llfr-Jers*y CfiJ* 73U4 

Jersey GIILlz) .... 5 , »1fl315« 005*8 0 1632|9 80|*S*5I 
Nlpgon Warrant .... 1 to 15.81 16 9*1 -l*S475 

Royal Trust Jsy Fd Mugt Ltd (14Q0)F 

PO Box 428, Si Heller, Jmer 053*76077 

Gon Secs Fd .. . *15130 3130W 53 bOiS 131*5734 

TSB Trust Funds (CD 

PO Bar 538.S1 Hriler. Jersey 0S34 73494 

7^7 TSB Offdrere Inyretwrtt FMd Ltd 
SSS. Bb*Q>»£Glh Edged- 51*6 82 46.82 50.03 |b.l8|*S8)6 
SSS Su Drootit Clan . .300* 60 UH66 107 74(l*20*S837 
rni on Fuat Ud 

Oxvterlr Share . . .3)9051 90.81 93 77|a734MU 
Monuilf Share. .. -3188 89 88.89 91 80llLW«m 


IoM (SIBRECOGKBED) 


S5 Allied Dunbar Inti Fund Mgn I1600JH 


lore Street, Douglas. . 

ADI ManagedW. S 

ADI Mod GwrrecfUJ 5 
ADI W'wfde EOUI ... 


PM. 


to 34 82 3b 96 b 631*5182 
to 6221 65 90)0 97 tel© 

to 26 23 Z7. 79 CJ9 1*5184 

Offer prices lachnie 4^ Ititlel charge except GF IF Moray 
Forts. Conys£2S nidi bid la offer ires 4% 

iM6l “^RaSo Hamhros Fd Mgrs (CD Ltd 

12a 61 *44«] raBoia6ieHrrecy 0*81 >521 


ADI Nib Any GlMti . 5 

ADI Far East (ti S 

ADI Gift & IncoqieU). 5. 

to 1650 193 0 2.47 *5176 ADIOKCapCUrfti. 03006 0-21261 “iMMtt 

to 60 96 6458 0 98 *5177 ADI Europe Fd til . 5MILSM L2514 1 3318 

to 23 19 2457 D 78 <5178 Foreonytrslun Prim of Shane Plow. 0624662860 

£- 21.87 % 2 i ztr «i79 Asset Global Funds Ltd 

to 97M1MA7 191 SS Mucus Hie. Mom SL Dortlas. loM 062420097 
to 97.55 103.37 3.91 <M*1 Frtnci ipTjftt 146 9 156 5 P -|4U94 


SISISS 05455 05809 
033*1 03391 03570 
SDS9Q6 05906 0 6289 
SDSoKi 0562b 0 59911 
HOlft 10798 l 1499 
azn 02307 0 24231 
£02006 02006 0.2126 


0624 661551 


44675 

*1676 

44677 

**678 

44679 


JSS lUaddaxSotcL Loadoa W1R0DE , 01-439 

Prr.llj.Fc (TxjrO PaB_ 382 92-9 -[ * 

IUCPrtyftStanFBXi)...ll90.9 200 91 -1 4446S OWAtaSaUlwBad J5 

*4»2 Edinburgh Money Management Ud EMMAcsBort- jt, 

t&t aaa^^ i w , “5 B * 

*^ Gartm.ro Fund Managers Ltd gSKISSSi® 15 26 SS 

Staguart, atietwrittea ft Gexeroi Portfolio Ufe Ass. Dt©0re£witot_j6^^ — 

" Admin 099731971, Enq. 01^23 1212, Qrerr«^1ta _ ..T6 

Safegherd Field. T2L6 2351 -1*2299 Q^SwUSs" 

*4260 Hinton Hill (L & P) Ltd Cmoo DM 

44261 1 The Crescent LaSttmaA KT27 BDH . 0372377811 CwnreyJwtaPwre 


EMMA Managed —3H 


E5J86 5386 5379 


EMMAEBort . 3fc£4257 *257 4.431 
EMMAS Bow) ._3fcB2«.b9 24.69 29.71 


Y2414 2.414 2.499 
MMU 44.67 46.48 


0B2216 22.16 2236 


44262 HK Balanced Garth... .[120.4 

44263 HH Masased 
HHtaaatit 
KH Actlycft Managed. 
Hmsttn luster Fii 


126.7 


44765 


44267 




w (CY) 


Managed Act. 

ass 

Cam Act 

tagrereil Mr , 

Dbtxibnlrt _| 

American Eoilty Ace- 
Far Eastern Act.. 

US DoUitAct-. 

Ym Act._ 

Ewagau Crerexcy Act... 

ladetr-Unked Act 

U.S. Bonds Act-.. — 


5723 
33a a 

35 

S5 

2333 

246.7 

480.7 
93.1 
1243 

130.7 
133J3 
133.9 
2775 
1893 
144.6 


602.4 

396.7 


299.7 

120.2 

137.6 

140.0 

14L0 

292.2 

1993 

1323 


HF55CM 

<26911 

44268 

44269 
4*270 
44271 
4*273 
44279 
44283 
44274 
44Z7B 
4*780 

401 _ 

4 *282 IPS Mreurfund II - 

* *272 Spwalaretfl Act Port-. 
LP-S. Umotrt pic 
UMaocbester- 



taiewTCMaaagre-4[g7 4q l7 49 1820 


HFS Ray IM Mgd 1101.3 1093 

Investment Portfolio Services LM 
IS Manchester Sg . Uutfos Will SAE 
IPS Imtreod Bred Uregexd Fd 
IPS Bcm) Fd— ...... .-7pL9*K3 206.7 

IPSGkrtBlGnniiFd .. 110.4 116.0 

IPSIIaiterfurt 1233 

147.6 155.4 

SAE 


Pres Property Act 
P m. Equity ACT . . 


. Cash/ 


Pert Anar Eat It; Act. 

Pcae. Far Eaeurn Act. 

PCM.U5. Data Act 

Ptwa Yen Act. . . _...J 
Ptro Euro. Carr. Aec_. 

Pens, lad LtiMAoc- . 

Pert U5. Bondi Act.. 

Pres. Jagn Ace... 

Pern ParifleAec „ . 

Pert Euro ACT 

Part Bldg See. . . —. 
Swiss Lift (UK) PLC 
99-101 Loadoa Rd. SretaMb 

Emrity 

Fixed rm. .... 
iPdaxLtabet 

EX5:.."— 

Mixed. - 

International 


LTJ&rTOj 

3063 3217 

... 1063.9 11223 

SS-3 

<71.4 4963 



BffTH 



Currency Yen ..... . .0 


tonretMunt-4 

EQUUSlntl Equity ..5 


E0in)SUKSt«SHi..5 
EOUliSEanGaniP . 5 
EQUUS Altunin*... 5 
EQUUS Japan" . . 5 
EQUUS Japan Ent” 
EQUUSSEAtia- 


B.07 


fc^4U37l 


Gartmure Fund Managers QoM) 


M« 44.97 49 97. ., 
SFtiUI 3458 34.68(6 90 
Y3 7M 3.768 3.768H77 


UKCIII 5 E9o9 9 6< 10 22 

UK Equity SK1434 1434 15 64 

US Bond 5810.48 10 48 11 XOl 

CMI Fund Managers QnM) 

Clerical Medical Hie. Douglas. loM __ 

High Income 51*453 4933 520014 

CXtl Cor* Pnrtfaflu Fond 

UK 7T 93.14 94 68 -L 

USA I 96.19 10L87 -C 

Jagan ..... I 7496 78 96 1 -|i 

g if Equity & Law Inti Fund Mngrs Ltd 

C ViCtary Hie. PrtKOta FjML DouqUstoM _ 062477877 


1*5704 PO Box 32. Doerirt ipM 


*6136 



*1*3 Total Income Fd . 5(, 1*5 99 « 99 101.02 (11 9141566 


113* 9*53)0 

n 


0624 27610 


latiCrth Mar 30 SGl*83 7 483 7 517 li 041450ft 

Refuge Overseas (1200) 

ESs 4th Floor. Victory Hie. Douoiai laM Qt 

roaJ Gilt Fd 3t> 99 T< 99 74 lOl.ISp 

US Dollar Bdod ...SU 95A6 95.66 101.056.75 
ECU & DU 6dM .. . SI 9935 9935 105.22) 5.0 
Sxlg Detioirt ... 0 Ito 73 106 73 1 08 73 13 0 
US Dollar DecMil 104 93 109 91 109 931 7.0 
Wwlde Equity . . 5 (. 107 S3 110 *2 117 47] 23 
UK Equity Fd W -to, 94 07 9538 101.47b 50 
n*?Fdg 6111922 121 12 128 651250 


U206 

*519* I 

*76*0 

I51H 

01*0 

451*9 


*5185 Sun LHe Management doM) Ltd 
“SiS POBoxlTB Oouglai loM 

l*5!» Seonrhlib Incwne hluuui 0 89U 0.9537 


mag 


<82570 29.70 26.7217 24 
^ 5S5320 5 120ti 5 437(0.70 
EQUUS hn Am GU a ..5B4858 4 856* 5.164, 

EQUUS UK Growth* _ 9tiA7bl 4. 761ad 5 070(2.02 
2886a 3.0755.46 
BU2N 5 239d 5378 
S15UD 33110*3.7100 
M57U 43710 4 8680 
U51M 43160 4 8050 
SA197Q b 1970 6 6360 

Leopold Joseph Fund Magmt (Guernsey) Lid LUXEMBOURG isb recogiosedj 

PO B<n 244. St Peler Port. * 

LJ. tateniav Fd.. .1 

LJ&SCurnreyFurt 

Swing BUM a 18* 2DJ90 

US Dollar SM5H 34306 34.587 

DauBchmart WUM 662** bb2*S 

Ftretit Franc WlS 17151 17132 

Swiss Fro* M*1B 54.635 54 636| 

JajuueseYen. ... telffll 51402 51403 

Kleimvort Benson Inti Fd Mngn Lid 


7]]™ AEtna Federated Inti Mngrs (Lux) SA 

£- 2779 30181 -I4S342 14 Rue Leon Tfcro L-2636 loa 010352421211 


47765 

<7216 

*7267 

*72M 

47269 

*1270 


2943 

794.8 
116.2 

147.9 
1440 
1463 
1913 

310.9 
2270 
1583 
1213 


268.0 

836.7 
122.4 

155.7 
151-6 
154.1 

159.7 
327J 
239.0 
1663 

127.7 


Global Select frolic ..| 139.0 

Prixal* Portfaltatii- . 1 122.4 12881 

4*286 Johnson Fry Financial Services Ltd 
44287 DartxndKs20RNeMSl,ltaiSWlY 4PZ, 01-4390924 


44288 J. Fry Man MU Fd(il_ 

44289 J.F>y Kan Taut W4U J 
*4291 J FryltrePnufctaaraFd. | 
44297 J FrySauXlaPmxW _ 

*«92 J . Fry Score- 

44296 J. Fry Rrcanry .. 


1642 1723 

94.9 99.9 

41.4 963 

933 982 

172.0 

953 1003 


44493 


44495 

44497 

44498 
47241 


PO Boa 44. GaetiBQ. Cl 
KSFarEaslGrmT>* 3 
LB Gilt* . . . 

luti Equity luc* ... .9 
KBWJiLBaFdl*.* .. 5 
Conti Ewcrou Ltd 5 
Nih American . . 5 

Ja pane* 5 

lauEdty Gwtb Act* ....5 
Inti Eoty Gwth Inc* 5 


E22« 22-08U 2333 
£12-23 1223 1239, 

193 4 193 9ra 208.0 
£5441 5 44U 5.732(736 
■LW 1.939 2067 
aftEJ 0.9583 1023, _ 
JOSLIO 03120 03720k) 01 

X?* 


AElsa Federated lntl Urehrella Fad 
Growth Fureb 

American Eaulty .. . 

AalanEoutar 

Australian Equity - 
Eorooeau Equity .. . 
JatunaaEqilty.. . . 

UK Equity ... 


0<81 27111 lacawie art Growth Fu 


•5353 
45354 I 
(44770 

fftss 

4JB25 

47S27 

45351 


SSS Knight Williams & Company Ltd 

JjCS 161 New Bart Street. London W1Y OLA 01-408 1 US 
£2“ KW Prtudpri PurtfaTiu 


373.8 373.8 *00 7, ^ 

1221 4 221 9 2>7 811341*5352 
•Offer price Inclusive of maximum prri liu Inary charge 
Lazard Fund Mngis (Channel Islands) Ltd 
PO Box 275. Su Pew Perl, Gurney. C I 0481710461 
Laereri Sdcct tavotreret Tirol LM 


44290 

44293 

4429* 

44295 

4*301 

46265 


KW CM/FMtllly (a)... J 1343 


tadea Tracker 

Mira) Pm Fan . 


£37136 383.05 
Q9223 19S.19 

£14733 148J7 

£28336 29L91 
£20431 8X31 
£294 62 503.73 
120511 21L4S 
£10261 105.78 
£9023 93.02 

£9331 97.91 

£9139 9620 
£90.17 94.91 
£9631 10106 
001-57 10692 
C92.93 97.83 
196.19 101.26 


flxrt 

Cash Pm Pan 

Dep Admin Pm Pire .. 

European Pm Pens 

taea7fac*>rftnftrt- ___ 

Not ata day April 2 

TSB Lift Ltd 

ChrltM PI, lartwr. Hastv SP10 IRE 

Mjuajro Fred.. — 


Fixed im Fend 

Money Fund , 

aagassev- 

MartgedlmFead 

Dotiooi Managed..— 

Ootiora Eoohy 

Octlons Money- 


KWGRE 

KW Henderson 2 . . . 

KWHredmonl 

KW MAG 

KW li&G (can) 

KW NorwtaUolon — 

KW Prolific lo kD 

KW ProDflc (newr 

KW Prolific lop*!-... 

KW NM 

KW NM cop 

KWUM3 

4791? KW 


450161 

| 4*302 
44303 
4*304 

44305 

44306 

44307 


110.9 

1(05 

993 

S 2 

103.4 

{ft? 

1093 

124.4 
U1.7 
1173 


120.4 
1193 
14L9 
116.8 
109 0 
1048 

135.8 
864 

1083 

1223 

119.7 

UL4 

130.9 
1173 

123.4 


44506 

4*512 

44505 

44502 

44501 

445Z1 

44499 


GUBal Active fc|E1038 1038 1080 

UK Active ijpOJfl 103S 1032 

UK Liquid Asm. .. 

UK Inner 1,10034 1039 U 02 


47Z71 

*7272 

<733 

OB4 


Ij 

OS Irrin I, (£1245 1249 12.91)2.29 

Janan Index fc[£E.40 840 BA5 

Europe Index .... ijifUaj 13-03 13 32 

£*iq Lloyds lntl Money Market Fund Ltd 

*4309 SaroiaHse, LeTrochoi. St Peter Port. Gasy 048124983 

4430* Unyd. BwA Fund Mreiggm (Cnwuixy) Ltd 
472*2 Austraf Un Dollar • .. 

47243 Deuodunaris • 


Amrican luc & Gwu . 
Emreraa lac 4 Gwtb _ 
PacBxdalac&Gwtb 
UKInc&Gwin . . 
Incan FuMb 
Austral UnS Bond .... 
Canadian S BanJ 
Druucbtmarh Bond - 
Mngd European Bd . 


Onructwniart te . 
Steri Ing Reserve. . . 
US Dollar g«s 
Yen Reserve 



, 4*2*7 
36 *6M 
17U2W 


[*7273 Barclays lntl Fonds (Luxembourg) 

41 Avenue fie h Gore L-1611 010352404344 


44503 

44513 

44508 


• (630 7 

.1158.9 



*7920 KW Albany 2 1096 1193 

47631 KW CM /Fidelity 2 128.4 1392 

47632 KWM&GZ... U<3 125.9 

47630 KW Nenricb Union 2.. 1243 1310 

<7628 KW Prolific 2 (Old) 120-1 1263 

47629 KW Proltfk 2 lnew)»- . 1082 U3.9 

47921 KW6M2-. .- .. 10U 106.4 

Kw^nSmy3 -(uo.q U68[ 

KWGRE 2 - J 113-1 U4 1 

KW HmdrrSM 1 .157.6 60 7l 

026f 56789 puritan Freds 

144309 KW Offshore Portfolio — I 099.4 I 

•for WMestmeats made tinea 3/10/88 
rfor VMstrareta made Hirer 1/7)88 
& E Financial Management Pic 


ECU-s* 

French Francs a 

Japanese Yew* 

llew Zealaad Drift* ... 

47244 Sterling Class* 

<7246 Swiss Francs* . 
47247 US Dollar CUSS*... 
472*8 Managre Sierling . - . 
*7249 Managed USS 
472S0 



Earopean Equity .51* C0429 0.929 0 907 
latmalidaa] 9osa - 3>j SE9U 89J1 *3 16 
Iml Ednitx S'v 0-373 1373 1*60 
rionn Am Eoty . -5>r S23.42 23 *2 24 89, 
Pacific Eg 5V £»9» «9J9 5251 


)9C 0.482 1 044fe 00 


4*73* 

*4727 

M746 

<4733 

*4752 

4*750 


47251 

-| 47252 
- 47253 
-144500 


_ Uk Equity 3L 

ia'oteio? CMI Asset Management (Luxembourg) SA 
9 5 SIS 203 rooud 1 Arlan L-llSOliu 010 351*56825 
b ,7£ SSS CW Managed ftrtf alta [pnitntfnt Compare 

Safftuard Portfolio. I 9b 1 102.4 -**797 

«*H Growtn Portfolio 913 97 2 -|4*7W 

7 m 4MU LAtfrp'IsePonJallq .. I 85 1 90 bl -144799 

ltx 2i» Commercial Union Luxembourg SA 

lb.62KUU 24-26 Aied* la Uftru 1-1*30 010352402*55810 

rniiaiitrrlil Uatan Prlrilegt Partfalio 
Stig Reserve FdO hr. .] - 

Stig Reserve Fd tax .. I - 


44310 

44311 

44312 

44313 

44314 
atm 

47924 
*7923 

47925 


Dealing erery Wetaiesday . 

Praline International Mngmt Ltd 

GtataUGrwih 1 ' Pete 5^ijj8 t £j& i4^S‘o9]47ft8 Drwdnerbank Asset Mngmt SA 

UK Growth 9U844 0.99 9.*iB J3|e7«g» 13 five Beaumcm. L-1219 Luaemhourg 

UKCaneG Bond.... 5|(i89 417 9 65l674fc7«) Kt-Lua Bcncspeiul . i DM- 73 45 75.651 

-1*18*2 UKEoAiy incoree . skqss 9.88 1040634 te.roi Eay| e star Intl-Glohal Assets Fund 


i : : 


-l*7ES 


M Hie. Swmign St-. Leads 
RH. Map Fd T150.1 


SSSTpretioa 
Target Ufe Assurance Cu Ltd 
Target House. Cateboast Hoad, Aytabary, Burts 


RUE 6RE Man Fd(z).. 

UAEEdUwUreFdUS. 13*2 
U&E Crow* Man FdUJ_ 126-1 
105 0 

96.7 

139.7 
786 


1SBJ 

145.7 
141.2 

132.7 
1103 


[455.1 Alr, 4g , I 
J3303 3479 


DC Hongvg Fd 
OCSmllr UKCo 
DC Malor UK Cos Fd 

OCiRLI 

□ □RLAS 

OORLCS 

OORL DFI 

OORlDKr 

0QR1DM. 

OOFlEOl 

anm BFr . 

(C77 374036 QORt FFr 


0532435200 
-(44516 
44517 
44516 
44519 
4*520 
44523 

44521 

44522 


2*6 
136 
3 17 


*5662 

U660 


Fixed ICT 

UKErtrty .. 

IK. Eusftr. 

Oraosn. 

Managed Property^.. 

AmtafeaaEagla. 1 

Worldwide Incnme 1 

Australian | 

Japan <L General 

Gold A General. 

Financial . . | 

UK Capital .] 

P ra fa rau ne 

Inurrutisiul Band. _ . 

European S oct Sts-. . 

Starling . . — — 

Residential Prrqxrar- . 

Parisian Freds 

Managed Pres Ion 

Gilt Pens 

Property Pens. 7443 784.1 

Equity Pres..._ 504.9 MLS 

Irttt-L Plan 156 2 1643 

Goar. Pen. 3703 390 0 

Laicastcr Retirement — 195.7 206.0 

Deposit Pension... .11203 126.9 

■MIlPlI 

UK Alpha 

US Alpha. 

Out Alpha. 

GoldAUia. 

Jasju Alpha. 

US Dollar Alpha. . . . 

YenAigba- 

D-Mark Alpha . . 

Enropean Alpha 

Alpha Pareiaa Funds 

UK Alpha. 

US Alpha. 

Gilt MOM. 

Gold Aiwa. 

JapanAJprt 

US Dollar Alpha. . 

Yen Alpha 

DM Alpha. - 

Earopean Alpha _ 

Price now arotar Acewiuiailen ret Its 

Teachen* Assurance Company Ltd 

l BH13LW . 0302 
2361 


-f 41212 OaRLHKS 
-41211 OCIRLUre. 


41211 

-| 41208 OaRLNZS .... 

-I - DCINLSS 

OORL Pu 

OORLSF. . 

OORL SKr 

DCUU.U3S . 
OORL Yen . . . 
OORL ManC 
OORL Man DM 

OORL Mans 


0892515616 
-[4*524 
H 4452b 

3^ 


MAE NM LHe fBFPAS) 

M« Pro. Cap Maw Ffl. 

MAE NM ParUhta FdU... 

MAE Target Pre Mi) .. 

Macartney & Dowle F.S. Ud 

r ^ mn 49CB*tleGreeBW. Braibego^ESJei 

"SSS Mngd Fred <5x3. _..... 1135.0 142.1 

252.2 Mngd Portfolio (RH) 139 7 147 1 

*tagaPttiemc(MAGI. .119 9 126.0 

**3<2 Europe 2000 1 LAS)... J952 1003 

SJH? Marsh Financial Management PLC 

44322 4-M Mourt Sion. TuxbrMge Weils “ 

4*325 Marsh IM&GI Fivri 1 110.0 115.6 

4^4 Marsh (Target) Fuad 1 112-5 1183 

44326 UM(TvgrUPmF4-]66b 702 

4*328 UaruQcanacriFure .1112.2 1182 

*4329 0* Hallo ran & Co/Countrywlde . . _ 

44331 7 CMlI CL North 5L Peterborough PQtlU8733 44830 OORt Man AS 3 
Managed Td IU0.4 I26 8l -144542 OOR1 MaoN23 . . . 3, 

fJS* PBR Fund Management Ltd SSnax 

i«36 16 NarthwntarUrt Aseppe. WC2N MP 01-8396376 

44337 Flnl-BPrt. -149 6 157.2 H 44548 oSyinFl 

4*338 Fieri Pension Bond. - 145J _ 152-6 - *45*9 occfloU 

4*339 MauagcdBOPd U2J3 - 44SM ^SlDU 

*0*0 ungrtftrotaa ^ I 139JJ ) -1 4*551 S^Eai :_'.V 

44342 BBIA£L“L« 102J, I -147823 SStK ~ 

JSS Roxborangb Financial Management Ltd dccflhks 

I2M25Civtain Road 

Managed Fd EMI) 

M Maraud fMU .... 

DbcrenoaaryFdtMn 

Druntionwy rtMFdlUU . 

Mdu-TnreFdlSKKri _ 

Fortress Pros Fd- 

OaagrarMagdSM>~ 

Mutual Master CM).. 


32.649 
6531 
69 <3 
2*9.64 
67267 
20 463 
13782 
286 84 
139 91 
77.829 
29 479 
84 743 
2351.08 
S7 8T1 
113-50 
48 038 
8429.18 


14 7IMS664 


1413. 


*5666 


UTdsMb 


17 30 


45667 


Rothschild Asset Management (CD Ltd 
PO Baa 242 St Peter Port Gufroay 0481 713713 
OC America Fd ... ,bfc* 649 48M 5.272 {1.UK569R 
Fckcj* 106 MrSJ 1635 
379 4 375.4ti4U3 
68 55 68 55 73 81 
07*77 27 877 

mum — ■■ 

065 J] 
hMaa 
power 
MUNI 
Mo 

hQUMl 
'177 829 

istn 

3auo 

Esin 
MriUK 
j*aos 
n mu 


- 44344 

- 44345 

- 44346 
-(44347 


-144564 0CCFLNZ5 

JiSS oc 2"!-« 

*4569 


4*549 


portion ECZA3B< 01-7J97117 
109J 
102.6 
144J 
112.0 

952 100.Z 

12L6 129,0 

169J 1782 

_... 1203 136 9 

47223 Rutland Ins Bkg & lav Gip i'RIBIG') p , « ^ , . . P _. 

47224 2 The WlodmIUs. Turt SL Affoo. GU34 IFF D420 80366 , BAl« r Of CaMtta. FWM* 


47220 

47221 

47222 


4*370 

44566 

44567 

46441 

46754 


OCCFLPia.. . 
OCCFLSKr . 
OCCFLSwFr. 
0CCFLU5S . 
OCCFlYre 
OCCFL Man L 


..3 


188 
9 41 

9 24 
9.43 

10 1^45674 24-28 Roe Jean 1-Aieugle 1-11*8 Luxembourg 


m 


3 16 128 16178 16 627 
“ <6315 *6315 47 954 
12.932 22932 23 641 
78J&7 28-367 29 244 
» 711 28 7U 29599 
Ua«D 10 603 


UltCB 
,tsa*B 
BBlW 
MSkl 
. INMl It 
psiiUJ 
BF«8s 
FFrlfflU 

lacaav 

LX 157 
*32.151 
itttia 
Kasti 
BriMU 
PrStn 
J1S472 

iraa 


16.052 
20 957 
51568 
156.8 
41 17 
15 608 
8286 
103.92 
102-95 
26,157 
26157 
30 506 
2113 67 
10*62 
30 927 
15472 
3561 23 


' 10 555 10555 10 881 
Daily Dealings 


103( 43468 
■I <5669 

4S4.7U 
*56)1 


<6781 

456ft 

<6783 

43476 


1380*6782 


S8 

1045 

BS 

“L79 
10 26 
1455 


V4 

«s 

11 44 

12 tl 
|S 28l 

H 


PD Boa 101 Douglas. 

UK Equity 

Nth An Equity . 
Japanese Equity 

Pacllrr Basin (quily 
European Equity 
Starling Bond . . 

US Dollar Send 
JatuuMYttiBd 

Poiudmurk Bond 

Stic Uoold Assets . . 
U» Ucuid itsetj _ 

jjwntalaDftani _ 

Dmari UgeUAssta 


[CM 


Fleming Group 


iflWF 


.21b|2.» 
Ok) 50 


104 

to 2 01 . 

Y- 172.0 185 0 ... 
to 2.12 2 28 4 00 

DM- 3 48 3 77 ?_w 

£- 0 83 0U8 10M 

to 199 213 05O| 

Y- 177 0 109 0 550 
DU- 262 2^1 7 00, 

£- 0 97 1 03 125d, 

to 1 91 20* 9.00 

Y- 187 0 200 0 5 80 
DM- 266 3 06(7 75 


47293 

02*6 

<7297 

472M 

47779 

*7700 

47301 

47302 
*7303 
47304 
,47305 
47306 
1*7307 


010 35247577! or Dl-638 5058 

Fining Flagship Fi 


43677 

H3478 

45679 

43(81 

43482 

*6780 

<5683 


FFF American 
FFT Gwaupejl Eewr* 
FFF EanonOnurF 
FFF European". .. 
FFF Glotn' Con.* 
FFF lntl Bond* .. 
FFF Inti Equitr* 
FFF Japanese ' . . 
FFF Picnic - 

FFF UK- 

FFF US Dlscarerv * 


to 13 06 14 74 
5- 15 20 16 17 
to U_20 11 92 
to 13 65 14 53 
to 10.73 11.41 
to 4 77 30.39 
to 2BJ9 30 20 
to 17 05 18 1* 
to 123* 13 13 
t- 117 125 

to 12.75 13 70 
* Daily Orallng 


- 4oSle 

- 46319 

- *76*1 

- *4820 

- >6821 
- <6822 

- 449*4 

- 46823 

- <6825 

- a*>, 

-tern 


Qfjjf* Gartmure Luxembouft SA 


43686 

43697 

43688 

*5689 

*i6W 

43691 

4S692 

436*3 

i«,777 




23 Rue do B tuyeres L-, 
Jasun Warrant — I 
Fnliin Futaiiu Fund 
NUiA.-nerEoullr 
British Eouiri 

Nordic Ennis. 

CoS I Etf=*m u»7 _ . 

Japan Equiir 


4 CT 44 Pacific Ecurtr 

ura DuMicomg Miss 


46779 

46778 

«6*5 

4Sb9o 

«*97| 


Uiteral Resmnro 
W wide Recovery 
Ml Eaulty 
Dollar Bond 

I 0 Jtwft% Surfing Bto 



148.1 

1600 

1173 

1250 


44451 

44453 

47905 

**532 

44533 

44534 

44535 


Tbabridge Weils Equitable 

Abbey Chart. Tesbrifts Wells 


Crttol £ Ipeeme 

Oil Rrinlar. 

C&IEsttmpL 

Prltr Plan Exempt 

D&Torebie 

Bern fro Beta) 

Dp. Standard 


Demtalon GrowU 
UftiSraS?- .. - -|b«4 

Savings Natreur .. .. I2BV.0 
Savings Wldt. 1 9663 


337.0 356.0 

63d 672 

70 4 74.1 

163d 
142.2 
6X6 
59.6 
96.1 
717 


«8J? 

297.9 

504.0 


*7225 Attics* LAS Maa Ufa. 148 9 156.8 

47226 Da NCL Brh MlUy Ire 123 6 130-1 

*7277 Do NM Man Ufe. 1443 151 a 

4 7228 DeNM Man Pens 168.1 1769 

Do Scot La Man Pare... 117 J 1235 

- 4W29 Do Target! ntl.._ 114.7 120 8 

- *7230 NutnlartrScreHUIMB..- 110.7 Ub.6 

- 47231 DaSeel Mat Peas blan... 107.Z 112.9 

- *7232 Do NM Man Life 1202 1265 

- 47233 DdNMMiBftrt 132 4 1393 

- 47234 Do Target Life 1062 1118 

-47235 Do Target Pens . 586 61.7 

- 47236 Do Sen Equll Man 97X1 102.1 

47237 SpcananSafecy- W.B 102.9 

Do Balaseed U2.0 U7J 

DoArirenurous .... 116.B 122.9 

BroSaaMdSeEaGfobl . 1173 1235 

P2ivin Do Set* Global Pens. . 131.2 138 J 

I 4435 ? Sharp (Albert EJ A Co. 

- 44352 12 NevthaU Street. BlnolMhim B33ER 021200 2244 

-I 44353 Man-Clerical MM .. ..[138.9 1463 

-1 44354 Pee Max NM I&6Q 7 695.4 1 

Slftala Fund Managers Limited 

0892 515353 Slittia Hon., The Caoseway. 

Btsfrep sSutfdrt. Herts. 

443*0 Glltala Mawagcd Faart 
Sven Reyal Heritage 50F ... 

*6127 Bftgl Heritage CDF. . 

44356 feral Heritage HIF. 

44357 Pcyal Heritage RIF _ . 

44M0 Tregrt SOF 

4*359 Tatget CGF. - 

4*360 Target HIF . 

44361 Target RIF 

South Yorks Investment Management 

NoptonPanrll. Dgocapir DH57DW. , 0977 0*0331 


444.- - RBC Otfsborf Fuad ibragn Ltd 
**4*9 PO Bb 246 St Peter Port. Gostnev . . 
two Ini Capital Fd 585354 s35*riS813 


rwUaAPtiJffcW ..SB4LS5 4135*1*5.26 
NflrtiArorelaFJ . 5B13B3 1363 14 94 

Canadian Fd 5^12.95 1293 13.96^ 

ire) Bond Fd .. shu*7 11.97 12.68^17 
EuropcaaFund... .581245 1245 13 50 
British Fond . . . SfcC«9 4.949 5-359 
SBC inn Crereodes Fd.Ud 
44*36 US5 

44537 CtartaOuanS 

44538 £ Stirling 
46750 D-nlJrt 
*67*4 Swiss Francs.. 

46748 Japanese Yen 
44640 Managed Fun) 

4*5*1 


Hawaii) LaiPlO 351 *918*1 


3 03 
1 01 

11 OS 
17 4* 
*98 00 
38200 

1 01 
z 00 

1 57 

12 
1.96 
1.00 
1*6 

2 07 
2 03 
106 
506 
506 


1 : 


45HJ0 

■ *570 
4*5T» 


- *5707 

- «57DB 

- <5709 

- «mo 

- «7U 

- 45712 

... .... -H5713 

Latest RBC Fond Prices Mhr service 0481 719894 


to 

33.99 

Cto 

*5 62 

£- 

20.07 

DM- 

66 34 

SFr- 

50.01 

V- 

8048 

to 

39 46 


Ermas' Grew* Boro . I £or- 
Inti Cerr Bond . . ■ | S- 
Dollar Reserve . . | to 

5lol ing Reserve , 

0481 23021 Dnaitiarun Roew | DM- 
<5701 Yen Reserve 

£35 Henderson Management SA 
a™ 21-2: aim Soxrffo L-2S2D UnemDocnj 
01-630 57S7 or 010-352 <62232 
Hradarua Herlren Fart 
Japanese Portfolio. . | 5-1155 12.21 

JacauSuilIrCM? Hid 
Pacific Portfolio . . 

Mb Augrou P’fetip 
European PartlOIIO 

UK Portfolio 

Global Portfolio . . 

Ftied Int Portfolio . 

lev Cos Port'pllo . 

Delta LCbOii Flaw 
SU] Liquidity FfPHa. 


-|J7i« 

arm, 

*7550 

<7837 

less* 

*7838 

<ft» 

Sfttl 

<7558 

<7929 

<78*1 

CTSS7 

<7812 

*7843 

*784* 

*78*5 

178*6 


Glpbil Equity 
ClauiBand . 
Global ManagM .. 


967 

1018 

_ 

47258 

1248 

1314 

mm 

*6207 

131.7 

138.7 

— 

*6211 

448 

94-8 

r 

47259 

101 2 

106 6 

— 

47260 

96.4 

1023 

— 

472t>l 

957 

100 8 

— 

47262 

102 6 

1080 

- 

47263 


-1 44364 stbYwrtolrel 


|<^63 Prat-Maa-NM'. 


JERSEY SIB RECOGNISED) 

Barclay* International Funds 

PO Bor 152 St Heiier, Jenw O , .... ... . 

0279757696 AusualUa Eq Oau S’, SO 97b 0«0 1 049 2.3 Sterling F. rod Im 

CUullwMrilKl.JLKDM 0<73 0 506 HUDt (vmgnFlitdln 
— J 47258 Global Rtsautcn 5>ek0*88 0 <88 0 521 1 ljl«;<2 UKlquIly 

SUj'ftwiluP lame tio 12 10 13d 113.714795. N-bMurAadteuft 

47259 Caoital Home Food Mgrs (CD Ltd <0900)H usstnaiwGasEnt 
IS? PO 331 189. Capital the. Bath Sl SI Heller Jency Japanese Etnuty 
I5£i Tel. 053* 74609 iBKllng* 0534 75639<Xripllnei 

IZS? Facsimile. 0334 79040 Telex- 4192136 

Capital HGtatlptersancnal Growth Freds Ltd e 

u7 Equity 3(51153 I 164 J 233 


<3231 

to 18 59 19 64 - aSLft 
to 11 16 11 79 - *hu 
to 4 79 5 Q7 - MJU. 

to 093 9 44 — <5230 

to 5.66 3.98 - <E37 

to 9 J4 9 07 - <7436 

£- 8.7? 9.21 - 47437 

to 9 58 10 16 - UM9 

to 0 8619 0.9030 - <K* 

t- 11933 1 239 7 -1*623* 

Hill Samuel Investment Services Int) SA 
Uarirtsaae 63/65. 3001 Berne, Switzerland 224061 
Hin Samuel Glahai Pprtftllo 

to 
to 


DM- 

L- 

£- 


4.4e 

922 

941 

946 

9.02 

9 18 
9i8 
932 

925 
936 

10 09 

926 


- *796* 

- *7*85 

- <7987 

- 179*2 

- <7«* 

- <7993 

- <1375 
-1*3139 

- iroa 

- 47923 
-1*7990 


MlHgadltitUI |9L0 958 

&j Drthsarv . 309.9 LL5.7 

Deposit IeHIiI 164.7 1UL2 

Da Orttnary.... .11261 132.71 

UK Ufe Assn ranee Co Ud 
W9rth lug Rd . Korsbwi RH1215L 


77 M03 

- ( 47537 Norm American 5fcl *99 152b 1.630 

- *7538 Jjtume . . . 581*76 1.4S3 1 576 

- 43738 Pacific Basin - 5fe552 3393 2752 

-1*65*9 CewllreaulEmiui. 3B2591 2 609 2769 

1 — Gold 581*3* 1452 1S41 

- 4068 wijffiwawiiutiRiuafleid sam, 05« 414848 _ 

TIIH Mngd Growtn ril7[lZZ.Z 12B0 - 46593 ftta'refdf d 

-loruja 


Mawaa i f . -JlOT.t 

SK 

muroatianai I104J 


112.6 
1*26 
1492 
109 8 


1252 131b 

__ . 118 J 1183 

SOYorialoc&GlB . . 11521 160.2 

SSS? SlbYBrtaSwivPfulta— ilO&B 114 6 . 

4U67 Tattersall Iru ati i t p t t Miftt. Ltd 

■“ .5(11223 1223 1.209( 

lutxviulaiul Berta . -5SL555 1 555 1 64ll 

Ctfmdcft 

^ , 0733868244 £ u r , - a - . . .. 8^3 ^ 75 

12Z*( -144575 JiHiaOBI,,.. 0)Vj*67 

gUaifa OICUSOU 


EaerngsFfltAcwrnV.I J13.1 
M0 ?5^ Towry Laar & Co 
j 5*3TO 57HW5LWHxhor.aAlLX 

IJSStI Albany Life..... _._TU6J 

-14*372 


1813 

3.467 

5 



Hypo Foreign & Colonial P'folio Fd Sicav 
1 LburefUe Peutcn Hill. LWYKn EC4R OBA 01-623 4680 
FMtigu & CbUbUI PutSslIn Fort 


An 5m|i Ca Egrtl-3) 
Dntrjl EqlyrttoO' 
Earogeen Eqlxtf 1 - 3 ' 
Hurdle Equity 
Amer Majors Equity . 

west Pacific Eaci: i 

MedilVn Eoutly 
British Ecuilx 
U5DllrS-Tero>a«rt.. 

StisSar-Treri Knit 
Nth Amer tear. Bond 
secltr-Csroei Bend 

Sterling 8*nd 


11.24 
10 01 
14 65 
14 90 
9i-s 
10 93 
«5? 
938 


9 41 
4.96 
921 


iHi 


4 KM 
«00* 
cod: 
U0Q2 
*5001 

<7550 

,*ft* 

[*:w 

CMI 

*S6l 

*7V* 

I 43 K 






financial times Monday April 2 im 


FT UNIT TRUST INFORMATION SERVICE 




Unit hit Ctat. BM OfferYldd Cttr- 

Na» Otrgr Piln Prtci Prkf Ef 1 ! wr 

I«ory & Slme (Luxembourg) SA 
13rerGo«lirL-I637Lii.»mboura 010 VC i&lftitJ 
Aba Fmd 

eu.h.11--... -I s_ J.4S0 

.- 5- 2 467 2.616 

.-I f- 1 (MS UU 


ft.- X& fiS % 


Bfftr YU) 
W« drat 


total CaD PV.fong , _-... 

UnlriSUto Kuril w V 2 467 2.616 

t- 1 <W5 1162 

twuEmarPcrtlctt DM- * 4e3 4 714 


Eumari *a Ponfaluj 
Jjmt Purtfollo 
Paiir< Portfolio 
Cold Portfolio 
ur Growth of i«ome 
surMniGntfeniBin 
Own Bom P.st»ib 

Dollar Portfolio 

Tat Partial la 
Staling Portfolio 


Eumurlra Portfolio I- 1093 1338 

£- 0.743 0 842 
5- 2834 2800 
5- 2161 2-241 

UP Growth oil neon*# - I- 11(8 1234 

fliu 0 W 
1- 1 895 1W 
8- 2064 2065 
£- 0.841 0 842 

-I £-1016 1.037 

Midland International Circa It Fund SICAV 

Midland Bank Faad Narugm Utncyl UK 
P0Boi2b SlHdlcr. Jertn . _ 053437788 

UKGTOwlh .. £- 1002 1.0*4 - «MI0 

bngw Growth E- 1.075 LI« -41011 

Jaoon Growth £- 1010 1.072 - 4UP2 

PauFIt Growth t- 0 44a 1.055 - 41DJ1 

Hoi intnui Growth . E- 1 020 1-082 - <1034 

UK* Fliad mwm L- 1010 1.0 T2 - *1W7 

U jIlKnrrcner Band .. C- L010 L072 - ISBJ 

UKSalg Ltcaldii) . C- 1011 1073 - 41M 

IJ5S Liquidity 0- 1 025 1.087 - KISH 

Morgan Grenfell UT Mgrj/ Deutsche Bank 
Reonseniatim for IlM. Uwntourj . 

20 FlroJbura Clrruo. EC2M 2UT 01-826 OBJ* 

Eiinmu T OK- 74.18 Bl.bOI^Wd 

DM Him OU- 114 84 11* 10 - fTW 

ONIarraiu 1 5- 40-37 44.40 1 -I47M3 

Nonwn Global Fond 

UK dealing agent Nallonil In Group ok. Halford Hje, 
114 Bun Sjw London Etl« 5AT 01-283 8050 

Alla Panlfc P'touo . ■ SH 44 I -i«4d4 

Roral Trust Assetmix Fund 
41 Atenuc de to Eare L-lbt 1 Luicoibourg 351 *84 061 
Eoslh pmnb 

AtotaUK . . t- L20 0 %7H7 

Aloha U5 . . 5- ]_*£> 0.00 <6788 

i Iota Worldwide ... SFi- 402 0 00 467SJ 

alpha J rpame . V- 932 1.00 *781 

AINU Paijik Rim. . 5- 138 □ DO 4*786 

Alpha European . . Ecu- 126 OOO foTM 

Gold Slur- . . 5- 1.12 10 00146743 

Sirt ling Stud I £- 47 74 (JliHjZS 

US S Bond . -IS- 108.12 WW™ 

Daiucmnurt Bond .1 DM- 48 b3 P 651*6741 

AINu Hf arttfw idr I 5Fr50 87 J 6 9146140 

sjjrlUKl'lSSw . I £r 11.947 I 141^795 

USSIfomr ... 5- U 067 17 -3*146777 

Dnaichamari Peerae . I DM- 10.773 17.231*674! 

Sanpaolo Group (Luxembourg) 
do 9 Si Fault Cnurthyard London. EK 01-189 8025 
SttNllo ECU Fad 

BortT Ecu- 10* 027 112248 - «J78 

MOM Ecu- 115 1U 1135** -<!3| 

Shares Ecu- 1035*1 1066*7 - 1 138* 

France Sham Ecu- 103 IS 106217 - <13fU 

France Bondi . . tor- 10L5O 104584 - Mitt 

France Seawilf . Ecu- 101858 102876 -I4L3S7 

Srrpaolo Italy F.ad ^muj, 115-32 1 -141412 
Allied . . . Ecu- UJL«8 10**41 -k*13 

Stum . . I Ecu- 131 Elli 124 4351 -1*1*14 


■?:: ?i?4w 

n 1t8 527 flbMl 


NM Financial Mgmt Inti Ltd— Cf ntd. 

Dnudutiurk Ciimncr . c M?SfZi -36 45628 

Dollar Canon.. . . 51 018] 4 411*5531 

STrrilircSSn . LJ-045 io *8 1 45S32 

rmCifrnn ... 7301 81 140145534 

Moused Currarn.. £0 484 1 0461 (,4*1 4553* 

Nlkko Capital Mnat (Eorapd L.W 

Jj»a lndr» Fans. . »3 *16 1**} 1 - *555* 

Mew Generation Fd. *.. K&JJ6 20 57 ~| 4 f**£ 

Mur inda Alpha . ... Til *00 1157- " 7*^50 

Jos Sector Rotation 1 t 8 527 flbMl -1 47J34 

Stronghold Asset Miwmt 1 Guernsey) Ltd 
Tcca om Csmm . C 10841 l* **] - *47U 

Pacific B»ui Pd. . . 5106*2 1231* - H*;H 

Wentm Earasna . . *18 31 14 581 -1 447*4 

Tyndall International (Guernsey) Ltd 
Capital Defender SI 27 1 35 -[45880 

mWiain . - JjB j; 2 

laurnat. Spec. Siti... 50.* "MSSt 

MomnoucniFd 177 0 810 -I -.5883 

U.S. Treasury Secpri ties Fund Ltd 
Spurt Tmti Shorn 552? ?S "litSl 

FiiHlunHOurs 5801 4# -145904 


U.S. Treasury Secnri ties Fund Ltd 
SBurt Trent Shorn T7T 5*99 25 -) 459 

F 1 udlnc me Slurs I 5801*7 -1459 

Wellington Fd Mwrs JGuernsw) Ltd 

liuol GrowU Fd . 1513-32 13.9SI -1*59 

Yamal chl Capital, Maimnt (Gaetmcy) Lie 
Jjpap Mcu Growth J H1J4 -|4*C 

YarufcJiliSSFund J S7 4J - 465 

moldd C8 P6B Food 1 50.41 - «72 

Thai In* Fond ...I 512 07 -1 4*< 


Scimitar Worldwide Selection Fd Ltd 

EpaiNCIm Findt 

Aircrtan. . 512-51 UR 

is,. in smllr Mlts 513 15 13 9S 

European 512*8 L3 27 

Geld . SJ BS 5 16 

liu^re-e SZ7*i 2*22 

Pw.tic8aei" . . 5 14-54 20.76 

Lii-Kinadom C8 83 9 45 

•Aoldnldt.. 51*97 15.92 

3m> Clou Funds 

US Dollar . . 54.12 9 *51 

Sttrlln. .. IlM 10 Ob 

Ecu . . Ecu9*9 103 

IVvOeW Ij4 06 10 02 1 

Scrimgeaor Kemp-Gee Mnflnrt., Jen 
SFG Capital Fund . 523 7 5*0.0] • . 

SFu Income Fund 183.0 90 2l 7 48 1 4 3792 

Cm Bend 115*2 193 91 

TSB Trust Funds (CD 

74B Jsi EduiU Fd . J4 1 4 43 4 1 3.0! 

TS 1 an,t> F d 1*14 43 4 3.01 

T5B Itl and P wit too . 2*7.7 jfoOjSl • 

TSBGIHFd’JtylLM 190.81 93 771 11.71 


CMI Insurance Co Ltd 
Ckbcal MMleal Hsr. Dpugbs I.O.M. 

asSd% , 

Bis 


SAQ Molti 
U5 DoUoif 
Ecu 

ten. . . . 

Fn-W FeJPt 


(SICAV/ 
5128877 
Ecu 1 L50.55 
Y263.143 
FFr10452 JO 


Si a^v.;d 




-I™ 47.07 

^ SSSftSSlUrSB- 510 J3 1009 

‘ «« B3S**rM 
® Hpat—ss as 

Ltd hd^gM.' *4« <S 

4Kk>3 (-Sr _ ; 11^1 *44 64 46.93 


Emulate Fd 
FtdcUtrGwta & Inc. 

FMaUtxCriwth. . 

Fldflhy Dtfomlnr 


t- 

L20 

5- 

L*0 

SFi— 

4.82 

V- 

932 

5- 

108 

Ecu- 

1 2b 

5- 

1.12 

£— 

97 79 

S- 

103.12 

DM- 

48 63 
SFr50B7 

£r 

11.947 

5- 

U 067 

D|f_ 

10.773 


JERSEY (**) 

ttSfitflS - M ^ <n f ss 

MaragM Cnrraicr Fd 13*1127 -^*84 

Dd Sterling Eoeiralntl £210237 - **MS 

Fa. tea 12 73 12 — 46562 

Irish GihFd (£18*8120 - *6563 

IW Managed Dcllar . . 123.4930 - *733* 

Ini Managed Band ■■ 1121.1479 - 4-i3. 

Barclay* Inti Foods 

CaiTrfC, F'rtl L17 53 13 7 44718 

USDmar 528 56 7 1 4471* 

Deatodtanu*. DM4901 *6 4*720 

Si .. . 73*60 5.2 **721 

Managed UilticunBici 43 *1 13 06 - 4*722 

Majjadd MuKkurrmer 52373 24 14 - 44723 

ScnmgMnd . . . 10.371 0JS6| 1101*4^4 

05 Co icnmw l tee 59*99 VI JJ J g 41 -a.^5 
Brown Shipley Fimd Mgmt (CD Ltd 
SianiogBdOiHMhi. . £8 72 4 0Lo LI 10 44^ 

SlCrtkng C4D(Pallel . £30 91 30 92 - 44787 

I ml BandiDalbl . ..513.75 14 68a) 8 79 44-88 

Int Currency iWrd) . £L*0 L*8idl B lol <47 39 
Cater Allen Investment Management (CD 


7<tBJsiEau.»Fd .1414 43 4 3.05 *5830 

Tsic-^EM.ttFd 1*1* 43 4 3.05 45831 

TSB Itlond PrntiOB . 1 2*7.7 - 49832 

TSBGJIlFd ’Jtyl Lid 190.81 99 77111.73 45835 

Target Internal. M*nagement (J «sey 
|fn*> GnjMI Fund £1272 17 91 L5p 45838 

Tjro«lwMi'Jni|7tv £9 73 10 04 - 46351 

Ijin Cwiu law Hal -i_ £8 73 8.90 - 46352 

larnr.lPSUnUPorV . £1203 12-47 - 46593 

lirmrJonai Send Fuad 129 00 136 00 - 45K39 

£j-ruua Gktui Sue* £10 12 10*0 -146017 

Top Brand Fund lntl-SICAV ,1,.^. 
Toe onuai Fd loti HAV .1513 63 14 331 L40l 45869 

in* Ad Woroarg Oawt Magi London 

Tntdall IntematlDual (Jenor) Ltd 
K'jilSuwt . T294 4 zS^zoT ®-£Z)J5SE 


49i 52.9 

al si : 

.. n BtnEdGtkiL . 57 1 *10 

fbqhalM BfocdGthS 50 491 0325 

HnmnnrniiBirimptrif 

Ytl* tr thorn PrmM. - 

Far bUkt Unit Pries ptaat 0624 25999 

Eagle Star Inti Financial Services 


BMA-Bangnc de Marches et d AtbHrage 
Bor6 Pita Fund.. -T FFr119907 | -[44699 

Baird Security I FFr126264 1 -1 44700 

Julius Baer Bank ,& Trust Co Ltd 

Lkw-soerj Bur 3Fd- - - S104L00 190.00) -144709 

5-lMr jBacr9Fd>. SU0200 110100 - 44710 

DU- 9kt J SowDUfd*-. .1 DM45300 958001 -1 44711 

'■Ptusdarge 

Bangue de Gestioo Prime STB 


SPrlO2JB0 
DM101.83 
Yip, 139 


= skI G, f8!U Pu 1 ia,h, -<*x** assSS5?.“r ©S 


51016 I — ■ 46 


.2U.' Lxert^g Uuneti - - I- 

Banoue ScamOnave 

BSS JnL Ln Fd. Ltd. , 

Ik; Eou'U Fd - K 

Inti frus Bd Fd ... . i Si 


i«e Fd. Mgrs. Lid. 


-146018 6AM at lortKmcn U — 

GAM Vain* Fd Inc. 

UUWUMhm— .. 
-1 44716 GAMWoiMwIdt— .... 


- 45120 Honiara Rosenberg Alpta Fond 

- 47930 Portfolio A: HAV. . -. | »U.g 

- 47931 Portfolio B- ItAV 1 51016 

EH aafwsr. p - - 

: Ss S?.8 

1 SI issueraukL sgg! 

HlMltflPd DHI43 0 1440 

Z 49*29 MFdltoiiai)... DKrU6 0 U7Q 
" WgbPeriH 

: ££? &««' 


1212 

EL 162 
£1087 
51.073 1 154 


Ij'Lr.nn ... 589 8 6193a 

1992 Fd .. 306 0 322 2a 

flat'isfi Lion... 225 9 237 3 

■ Non-J 4« UnlUJ .. 708 0 7443 

Cut Fd 1051 IIP *a 

‘ Occam Shorn! 4793 503 6 

MjiuirdCp-rfntTSlig 1163 1^2a 
LLuugr-j Currwr Diljr 51331 L399M 
intcmoiHjnal . .. 364 0 3823a 
Warburg Asset Managonent Je 
Qi Itlond 6 InL. . .. £1.39 L44M 
Ercnsjlrt. . 512i*8 


SUg Blue Chin ... 

5Ug PoforBonc*. 

SUg Mnunn. . 

US Dollir BlutCUIp . 51.073 1 154 

USDIIrPgrfonmicd - 51 107 1.191 

USDIIrforantuniin-.. M 980 1.054 

Eagle Blur Chin* . .. £5326 6348 
EagfoPerfarmam-.... £6 030 6371 

Eagle Admuraus* .._ £5 893 6 424 

* Pried named are Sterling euahalau. 

Fa- other load prices pfew ring 0624 662266 
Equity & Low Inti Life Alice Co Ltd 


Baring International Group _ , , CAjSSoonlsSeti 

Ao«-aii. ...7)51582 1704) 105 44759 gam B^lwfr^' 

Br.iairr- (fogen-fa Fd . I £1.04 109] - 46466 GAM Rrrt 




4‘ Jj 


44896 Eurssa F imp SL5J9 1650 

44897 Htnckong . - S3TD2 39 66 

44890 Japan Teen.. . 559.41 63 46 

4489? japan Fund .. . . S24 B9 26.60 

44900 Jour Xn Gem Fd . 517.11 1833 

44901 norraFo. . .. .513 40 14 07 


ss SSr. _ TfT::... .. : 77i 5*4 69 **.931 -{< 

«»™ 1 -1. 

4»72 Ulrica Financial Services SA Lax 

B BBtOnBHLB 
SS BSE=i=r.»w so- 3 j 

a * 57D VTkl^TFxnri-SffiAV 

AttAVHv37EciNfel 

334145575 Warburg to* Mngmt dsie of Man) Ud 


^ 1 , 

I l5t F 


Malar Sto?. [559.93 6432] 031 447(3 Crauville Manatwnftri Limited 

In??? S'Sl C^SeU. l!S 

Octdpus rang. . . ... 

Diriflr F4 


J5*4 267:2a 0.47 45807 

589 8 6193a 0.28 4S088 

306 8 322 2*1 0.45 45ffi9 

225 9 237 3 339 45B90 

708 8 744 3 - *5891 

105 1 IIP 4a 1037 4&m2 


Victory rise. Prospect H II, Douglas loM 

Enmeulnlv. 1378 

FirEManiindU . -■ 51.235 
Horth Anwrtcatdulla _ 30.694 0.746 

UK Easts* B2.9 89.1 

UKGIIt £ Fried Int.. - 62.1 667 

Donor Dtposh 50.600 0 6*5 

Suiting Deposit 71 2 763 

Managed Carney .. . 59.9 64.4 

tatanH tail Managed. . 83.9 90 J 


Pacific Fd .1559399 62 358 

Pacific Inti S26Z3 2736 

.. Trku-wanan . . .51149 12.06 

to BardFC .. .. . IllOJK 15 1070 

at I7J77 Bermuda Inti Invnuit Mumnt L 

- 449J5 AncwrlmlLti. . . 52017 2018 

- J49}5 edJintl Bond (Cam-... 528 B8 2938 

“ MW Bda inti Bond line] . 510.21 1033rf! 

- iSfn Bda 1 ml Comtuad'ii*_ 510.72 1084 

- Bd.* In:l CmqriMgdl. 516.44 16.61 

“ Bda Inti EauUjICdp 1 -. 517 BO 18 J7 1 

- 4M21 Bda inti EcuiL* Dad... 513.03 153431 

- 5fS? Gdn 5 Ine Bond A. ... CS16 68 16 85 


S??? i?JS nm SSi! Cr»wlB«MiiTl«..r^!TCL39 L«l 1.64145143 

SS - nniM -££*-9d»yM«6» 

526 25 2736 0.44 44768 WOUP Dm Limited 

51149 12.06 - 47419 Menbl Limh Ml A Cs cfoj HU 

HU B 151070 69 44769 U3Sd4>30a NBn S er l-lilTT lg_ 3 110*1 3.04145155 

Trm ^ —[45033 UillHjVihtTlBLlllTbSHR —I 720 1 4*766 


-1 48003 SSSFdBOPUPs 51033 703* 

Dollar FdOPUPs. 51068 10.79 

-147945 SUrilngFdBOPyDt-. ’St 

-147947 Start b*g_F« OPUPv — CI233 1226 

— 1 47946 DM Kd BOPUPt DJF9 « 9.«| 

7 PrkJas DMFdOPUPv SSS- 51 

1 Yen Pd BOJHJIH. 5731 732 

-lows Yen Fd OPUPfc.... . — JS1039 10.70 


Cor-adion Sim BdB. . 
Eornlife Assurance Group “ 

i £X 1 ■ 

SWI IngEaroN 'odFd- [ 154J J44931 Kafra pj WV LforJO 

DbuntavrFml - -I uos I 4 44933 Bridge Manager! 

Fioexto I nto nat ional Ltd nSSSosw fu 

-jsgg Site* 

Urakfwritui tv Pioifdcncr Casual 1ml . Ra' 

UK PrtiAertj Bond. ... J 101.0 T -1*7373 

IhxWwriaen by PrciW en w Capitol Lite Auurara alJuS Ii2jct te ‘ 
Hansard International Ltd. BumWIimk 

PO 192. Bosk Hill. Nib (fcrr. DoogiatoM 0624 72m Cantrade ITEC I 

EMaagtd. - £0307 0 16 - 45212 EineraldJ .. 

ISSSTr . £0 130 0.119 - 45213 Jade Fond* 

£ Hied £0.115 0.124 - 45214 Tbs 20 Feus Itedataa 

EDamsli. £032* 0.136 - *5215 Capital House Ii 

rmJ Managed £0.116 0.125 - 4*147 Engm* Food.. . _ .. 

MU Growth.. £0100 D.108 - - Coortai Lrisraat 

BieseuZT'fiSS 8S :SB 

USSPodlfc so 094 0102 - 45220 ConnougU Goiomly Fd 


« “tRKS tortta- IFuS LM 

I -I 44932 Korea Fa SM Mar 30^3 
I 4 44933 Bridge MaoaBemei 


Ecu- UN ter 112 778 
Ecu- 113 1U 11556* 
Ecn- 105341 106 6*7 
Fcn-linia 106217 
Ear- 10130 10438* 
Ear- 101858 102076 


Bends ..I Ear- 111 924 113332 -H14U 

Clued . . . Eat- 10L«8 1W« -M413 

Slum . . I Ecu- IJttaii 12J435I -1*1*14 

Prim rhea OB TradJr n> each mtk 

Schroder International Selection Fond 
14 Rut Aldrlngen L-1118 lax 010 352,4799 2456 
Trafalgar Mar 29 . S- 26.70 2832 - WJJI 

Euro Smllr Cos Lla< 29 5- 5.48 5 82 -*7300 

Jam Sntir Cm Mar 29 . . 5- 5 92 8 28 - 47RT7 

lS5miirCci Mu 29 5- 4 93 5 231 -147310 

Sun Life Global Management Lid 
PD B01 178 Oatgias, isle of Mon 0624 22444 

Global Portfolio , , _ 

Global Quid 88 40 94 04] -H6271 

Global Masun 114 05 122.00 -H*TO 

Global Reentry 92 1* 98 381 -J462T3 

Haven 9b 14alOL20 14 28*6274 


American Grwth .. 97 26 103 97 -K6275 

Common MU Gwth .. 14339153 611 -M6C* 

Far East GUi - 10301 11L86 

Japan Gif .. . 1OZ70 un 75 

UFGrowth 10037 107 811 -M609 

Tanche Remnant (Gnermey) Limited 
Bermuda Hse. SI Peter Pan. Gurnee; 0*81 26268 
TO World* let Sfratem Fund 

Nth Amencan . 5 {! JOE L3002 L3831 - *7311 

European . 5 asm 1 B027 1 4228 - 47J12 

FartS 5 Qiro L1791 L345 - 4TO3 

Joban . 5 Ural 09220 0.9803 -4731* 

UK Blue Qilg 5 ajU" 12139 1 2913 - <7315 

UK Special Ons 5 01117 l 111* 1 1828 -TO 

Maht-arran Bad - 03111 13017 1.2D87 -1*7317 

Warrilqi Investment Services (Lax) SJL 

Vfirdiy Global Sdectlip 

Amirjllaila Equitj 5- 7.29 7 75 - fawn 

Conor a Egoltr . . S- 888 4*3 - 4597B 

Europe Eqnllr . . . S- 12J* 13.11 - 454W 

Hong bnnjEgaHy. . 5- 9.4Z 1053 -5*0 

Japan Eoidlr ... S- 10 J9 1102 - *OT1 

PnMaae 8 UaWlla 5- 1*71 17 73 - W82 

UKEgulty .. 5- 950 4.87 - W8J 

USA Sally ... 5- 9.41 10 00 - W0« 

Inti Managed Bond 5- 10 J3 ID 80 - *7158 

Sterling Bond £- 4 24 4 49 - 45908 

US Dollar Bond S- 4 53 10 07 - 0*0 

Sterling Reserve .. £- 4 72 4 97 - «W 

US Dcllor Reserve .. 5- 9.49 9 47 -1*5492 


Aimrj llasla Equltj 
Conor jEqoltr . . 
Europe Eqnllr . . . 
Hong hong Egalty . . 
japan EgallT ... 
Pagacare 5 UoWila 
UKEgulty .. 

USA unity 
MU Managed Bond 


CA Clh & Future*.. 43* 00 984 00 [ 8 13 0*831 
CA Equltr GrowUi.. . 1 03 21 14 31 1 2 0414*832 
Citibank (CD Ltd 'CHiftmds' 

UmUUt* Fund* 

DtuuJtmorl Ape 2 DM 7b 390 - 44834 

YeuApTSTT ... V2673 048 - 44B35 

Sterling Apr 2. £4 090 - 44836 

US Dollar Apr 2.... S16 305 - M|30 

Managed Apr 2 *15 890 - 44839 

Sburi lemiMvcdmtFiado . 

IrM £ Mar 29 95.623 I -144841 

G0a? EnuluAdri *15.061 - 44«43 

J«»n Enutty Mar 29 . S9 87B - 44846 

Sn Ii? ?« 

US Spec SI to Apr 2 . . 51*602 - 44860 

US Em Ircfi Apr 2.. . 513.632 - *4861 

Dl tare Apr 8 S1 1 095 - 44852 

EhoSaf Bora] Apr 2... j S12.S43 I -1 440S3 

GNMA Band Apr 2. . 511854 11865 - 44055 

KYBlA) Apr 2- .. .1 ST7629.473 I -14486* 

EBC Trust Comiuiry (Jersey) Ltd 

EBC Aim Traded Bkrrwcy Fund LM* 

tame Tsi* 26 14*98 610(44893 

CapiLII M 1921 ib 22.0111 6 11144894 

■Offer aria Induce) 3*e prelim charge 
JD^CMrtncybnjta^^ 

-Ol'er Prtte Include 5*» prelim charge 


Mermt* MoHlUOMl La Tel Ltd 
Cortl Europe Fd C8Z.44 89-25 

NUiAmrricaFd . £3843 41 n 

Jozan Fd . ... £47 64 50 87 

PatllU Fd. . £48 16 5157 

Px-wrveFc . ... £50 Z1 52.73 

Uazan Dfhbore SUg TM-51CAV _ , r „„ 

Global Fund it' (1311 1385 1*0 «M5 

OiervutFuBKHd.. . £1162 L241 IB 45946 

Evrooenn FicuJ Jo). .. . C132S L*l, 0.4* 45947 

Jaun Fund'll. . . £1 086 1163 - 459« 

N ameikon Fond 111 £1JJ* L418 0.08 48949 

PX>fKFurd<0.. . (1.185 1 281 L55 WM 

a.® 1 ^ siss 

0^| 45972 

i!SS r Sr.,t' Ss’Sd 19 9m 

WanHerKsEffifriii. 51228 13 03 

Wardie* 0-wd Tn. , . 514 41 15 24 6.201*5976 

Waidltj FndllJinlfed . 

Alaiuged P^rercvFd IS- L5JJ7127I 


Tan* Korea FdMWJJUrSO .3 57855 l 

44933 Bridge UaaagenHrot Ltd 

NmooaFo . . Ts-» 03 99071 

NilwMfM Fd . - IyS.400 5.550 1 


232K Butterfield Kan, 

BunmsCopilal . . 


CS18S4 14 03 
5840 8J1 

524 11 24 M 


GAM BandS Ord 510734 - 45132 muSTS-T”, „ 

a 44759 GAmSS| 3? W "" SMI0 45134 wSkSSftd 1£9* 

K - S3S GAM Bond Van.. YlOTlfi - 45135 Norway Fmd Manaenient NS. g«AVMjv27Ee«; 

IsTK 3966 3.09 447U El 2t}i| rTITtES* 79&I 384145575 Wwban | Inv Mngmt Olie 

£59.41 63 46 - 44762 6AM 8ond.E Sl tog £93j4 I -1*5137 Optima -Fluid Ltd " ■ . 1 ,»irn HmyNdOTMISInrl 

524 B9 2660 0.17 447*3 Global Government Pin Fond NAV ua> 20 i * 1 2 37 1 -I *0003 id bopupl__ _ siU-13 . 

sl7.ll 1833 - 44764 cfo Pnakntlal-Badie Secs CUia Ine OrbK lovestaiart Mamoement Ltd Dona* Fd opupi. -.. .. no 68 : 

*13 40 14 07 - 46765 NAV Mtah 23 U556JUad C5785ad SS»Ghtal^S _^9^10 4« ) - 47945 SUrilng FdBOFUW-- CT95 , 

31 44/60 Grawilla Manaocmari Limited oIS?o^iMbrtr.. Itii *? ujsl -1 47947 stwfina FijnwjPv.-.. - 

18 47418 GnmriHutuu r«" l *Ki m l.«6l 16*145143 fobi* 1 nHndcalj lyiT n 13.061 -H 47946 PM Fd MP UPl — ..— 0JJ9 90 

2 WM Group Om Limited MHtt Batams LM W 

; jbs sajMSieieffs ««.. »!«» sssssms If® «si swu apfa * 

rs?s SSBSESsSg^ 1 ISlit® 5N* ESSfllS 

sas!?j5iftej s s®*aaf ^ wusn^'m 

- W77 Hill Samuel tovestmwrt Swicra Inti te) g2SSflS5Sffii: Su S - «s« w*ao.int E g. J to^oa 

- 44778 Beativa EractdrCfa AG , , StatagK RtMnaFd .^ISO 96 L01 -I4S586 Yamaichi *tagf C 

- 44779 Croesow CFar Eon)... JSFrlABti min i -I4SZS6 DBS Trrf vr r ia Hn wu AdnoCtdTeCh f SZL22 

- 44780 ^EUinn) .lVr36J5 38.48 -1 4525 7 ««« | -| 45587 ' 

ITT Fd fredmohwf . _ S2tl_23 21.40 -4K62 - WfS -*7864 -i ■ 

-148005 0-tan Fd (NASS — iS49J0 5L7?I U 45263 U2.9? I -1 47365 - - DU I 

Hutlootan World Inwatora F* Lid nSlMgmEtaita... • «L51 I -147866 Mnr|OV Ms) I* If I 


- 44772 Hanna Iovotnaent Fartuen Ltd 

- 44779 Sdectnf Allan FfaHoUTsiL.45 1L46I -(47943 

I SSi Hanssmann Hldgs.NV Caracaa , , 

- 44776 “AY MOT 15 1 529209 i -147435 

- 44777 Hill Samuel Bivutiuaut Services Inti b) 

- 44778 Baoknu EractO.Cfo AG 

- 44779 CrU«9ll(FarEM)..rJSFrlA3b 1300 - 4525* 

- 44780 CSFdotmn) .1SA3635 38.40 -145257 

IFF Fd fTeduusKw* ._ S2D_23 21.40 - 4S262 

-148009 0*Vaai Fd Ul Aow> I £49 JO 5L7?I -145263 


- 4S584 ajjai intern- _T 

—1 45585 KlpMa* Int ECU J toLOKJ I 

- )45Se * 


aftausuensrw 


1 94783 Iodosuez Asia 


Bridge Singapore Asset Huuiwt Ltd , AUanCnmuiFind — 

Smgason&UaarTtL 1518 97 19.781 10051 44785 Asian team Fund — 


sement Co Lb 
*1660 
10 88 

58.97 9J9 

56 0* 6.27 

10 J9 


Pacific Gold Fund. I 

I np rentot 

NAV Mar 22... 1 


S14J5 14331 7.711 

-J 

W -1 

tuna I -I 


T Pacific Growth Fond 

NAV Mar 29 T 51901 

□ So-* Paribas Sfrieil Fund 

Z{ 42136 “AY US* “ S9J8 

-145297 Pxrintcr Boftd Fond SA ' 

NAV _[ S13J9 

I -1 47656 Pieoan HeWring & Plenon 

Tokyo Pac HJdgo NV.... | 5230.42 

i -145301 LritfogedCSpMidgsNV. J 533456 

Alb Pac GUI PdNV__.j 534 04 

l -146303 DPAmGlhFdBV 1 52537 

SSi Europe GtfeFdNV 1 DII6L69 

I -145303 ja*SSohmffledra...l -54409 

I -1 45309 Tbe Portugal Fond Limited 


J.ZL Butt rvto EguKy Apr. . [58.97 939 -(44791 HAV Mar 22...- I 511.14 

K!S1S^.l lfc “i039 627 | 33^ Sjter^rfcet F»-| 

^j«2ii SS. - ITEC 1 45299 ssBmSisJTf T, gt« 

3a» 


NAVPebZa 

loteiiwtianal Boo 
COCA NAV Mar 29._„ 
EEOSBNAVIUr29 


US 5 Pacific. 


rvanun r mu kminoi, . ■ __ 

Managed CurrererFd IS- 153371271 -147343 

World Bend Fuod-SICAV . 
world Band ruM NAV. 1 519.42 20.401 0.981 45996 
Inv Ad Warburg Asset Mngt London 

World Capital Gwth Fd-SICAV, _ 

A>iaCjoGwlFdl«K!l..l5U 98 12 621 0.79145997 

Inv Ad* Wortaig Asset M ugt London 

rar&v sMbWnl Has 

Ei-Hle total rid i«M]"_ DM1427 14371 -141374 

Valued wedrly * Moodon f Weduesdays. 


SflKr.ir ■JiS. 


ISLE OF MAN (**) 


. IrsatlraJ lotmw Fad 

USED*? 500*1 A. . r SI 1581 - 44089 

Du DM. .1 SO 7524 0 25 44089 

MnJXur 36-1 term B J *1 4553 - 44890 

Do. Dm. - ..1 SI 0372 0.8T 44891 

EanotoL Lung Term*.. Is3055 3L9401 5 29 448*2 

> Offer Prlct Inc tan 3b *• Initial Charge 
Enultlliok International Mngt Ltd 

Flm Oufl Prime Intln* Cu Ltd NAV Mor 30 CSU 94id 
Flru Ant Prime Inc In Co Ltd NAV Mar 30 USS10 2*td 
NAV Dileled to reflect anW od all Wrrb CSU 85>d 
USSlD.U4d 

Fidelity Memttlaml (CD Ltd , 

Sterling Americas . [165 40 17600 - 44979 

S Bond Fund .. S5 21 5 43 730 44981 

Gilt Field .. 122-00 23 801 10 40 1 44483 

FWdltr Pfriuruwici PgrffnUus LU 

America. Portfolio fil 01 107 - 44946 


CAL Investments GoM) Ltd 
CAL C & IT . ..i*l 2 643 1 -144795 

■Dealings Monday 

Duncan Lawrie Inv. Mgt- Ltd , 

DLSirrtlog Tl32.tf 139 J. 5.40 44OT1 

DL International. . Ill 66 L77l 43144882 


SWITZERLAND (sib recognised) 

BJLA. Band Investments AG 
10 Burenini&se 016301 Zag. Swluerlasd 217180 
BjtvrSf.SmriA .. f SFi- 9210 0 9600 0[ -14464B 
Borer Sf. SerleQ. . ( SFr- 921.0 980.01 -IMW 


CANADA (SIB RECOGNISED) 

Ivory & Si me Pembroke Inc 
UK AgenL lrary&SiinePk One QioriMt Square 

Stowe Edinburgh EM24DZ 031 2251357 

GBC nth America be* I CS321 [ Ob KlM 

Apuror SligEduri I £1 67 I -147133 

•Dealing TWnLoyt-forwanl. RrOemntJan Frel% 


DUBUN (SIB RECOGNISED) 

AIG Fond Managgemerrt Ltd "MI Trusts' 
CJIGMul Dollar T S- 1.00 L07l - - 

GUERNSEY («) 


SWIogAmrrtcM . .165 40 17600 - 44979 

S Band Fond .. S5 21 5 43 730 44981 

Gilt Fluid.. .. 22.00 23 801 10 40 1 44483 

FWrlltJ Prrlurmaitr. PgrHoUm Ltd _ 

America. Portfolio SI 01 1 '37 - 4494* 

De. Sterling Eotur ... 60 99 65.27 - 44947 

European Purclulla.. 52.01 2 12 - 44940 

Do. Surtlug Eguiv 12199 129.47 - 44949 

Jason Portfolio . . . 51.19 1 26 - 44950 

Du. Surfing Eadv._ . 72.00 7 6 8* - 44451 

S. E. Alla Portfolio 5116 125 - 44952 

Do. Sierilog Eoufv . . . 7LOO 75.79 - 44953 

UKPtrtfOfio. . - 51.10 Lib - <4954 

Do. Surf lug Eguiv 67 00 7158 -44*55 

Inti Banl Portfolio -. S0.91 0.96 70 44962 

Do. sterling Euafr .... 55 00 58.95 - 44*65 

SUg LfookhlyPtlrt. C1049 1049 1400 44964 

Dll* LfaddHy Port.... . S10 26 10.26 7 50 44965 

Fleming Grasp 

Sari A Proper Itonagramd Umiy) 

Fleraag OJbwi A* Fd!lsl5 19 16-24 038 44*91 

Ftewtui] Euro Ftafl tog . 1 15 2* 164X1 -144992 

Foreign & Colonial Ungnt (Jersey) Ltd 

Forvhn 8, Cofnulal Raawva Atari Fd LU 

A-USSCatfi T 510 <6 8 50 45005 

B-MonlcanrwyCMb I 114.96 7 50 4500* 

X-Casfi*... ..... aim 13 50 45007 
C-USS Bondi... SL315 BOO 45008 


43144882 

Eauity & Law Interna tJ mu! Fond Mas Ltd 

Eurotun Eduilr. .. 22058 232.16 - WOJ 

FarLuuni Equity ... 52.4226 15«7 - 44905 

Norte tract Equity ... S12800 L3472 - 44906 

UK £cu>t) 14938 157 43 - 44907 

Global Egu.ly 118 24 124.44 - 44908 

UK Gilt & Fid Int.. . 9L57 9637 - 44909 

Dertiiinart Dantit -. DM4 9960 — 4*910 

Do. lor D«oti! SI D114 - 44911 

Sterling DeunlL .. . 10436 - 44912 

Ven DCOOJIL . . Y494.81 - 44913 

Managed Currency 10537 110.90 - 44914 

Gartmare Fund Manager* doM 
lo-.l Inc.’ Mir 30. . JZL9 24 4 1316145094 
■ Httlfirie Yield - bated on driL 143209 
Join Gnvett Management deM) Ltd , 

S£ Asian WmFdLd T 510.10 I -1 46013 

Heilenm Scandinavian Fond Ltd 

Scandinavia Fd . 119737 210 701 l.Ol 452Z3 

IBX Global Funds Limited 

Iml Stic Garth . .. 0373 14.46 - 45289 

ImlSUSGwtn . 512.48 1314 - 452913 

High Income Gilt. ... 06 43 17.03 - 45291 

totemalloiul Edolty., 04.35 1511 - 4529J 

imeroaltanal Band . 04.43 14 96 - 45293 

M:wa9W Currency,. . E2D72 - 452*9 

Mercury Fund Managen laH Ltd 
Mem loM Fund . . 10.4 1293 53 45970 

MvfelnU Bond. 49 77 52.47 108145971 


SFr Dfpotll SFiOlOl DJ.09 

Japan Fuad. . Y126 136 

Yen DtmlL Y103 _ 1U 

DU Manages. 0 MO. 100 0200 

DM Depot! 1. . DM0.100 0 108 

Isle of Mm Assurance Ltd 
ttWiMSk™ 0871 0 
NEL Britannia International Ltd 
PO Box 119. SI Peur Pori Guernsey 0 
£ Pent Managed GrntA— 913 98 2 

SPtra Manned Gwth— S0.960 1052 

Building SocW/ - 994 106.9 

Safety. - 89 4 96 7 

FgrEHL ,913 493 

Gartnmra loti Gwth 86 7 932 

Fidelity mi SO 923 0.992 

CdnuaiFIIMRlMl SO 934 1004 

Haaamoa Global Sou. 953 102.7 

In Mbg tot PnralwE.. 710 75 4 

In Mhg tol Premiers 50.926 D97S 
UK Ejgiat ICrpnnl £ . - 
UK EanattCnnalS.... S- 

NM Life Assurance Int LW* 

Bm 273. SL Peter Pan, Guensey 0 

Ungd. Came* Ufe Fad... £9317 10226 
£ Fixed im Life Food. . 01102 1Z01* 

£ Equity LHe Find-— £2.952 3.171 

5 Filed InL Lila Fund.. 52-014 2.164 

5 Equity Ufc Fund- 52999 332? 

£ Managed Ufa Food - E22B7 2.457 

Itong Kong Life Fn£, 8X32257) 2437 

•Prloei Mur 28 Nandciltog Apr* 
Weekly Dealing 

Premium Life International Ltd 
POBm 141, St Peter Port, Cpormqr 0 
CT Managed Sterling-, I13Z-0 164 0 

.... — 'i7o.o 10JO 

168 0 1810 

2360 254.0 


I Capital intoraatlnial 

I 301; Capital lu. Futd ,T S90 67 

- 45218 Connaught luiCStllMIlt* Ltd 

- 45219 rorj^N Maid Arndt __ S 18.61 19.93 

_ 45220 ConnougUCoi *Bbe Fd . *532 5 81 

_ 40140 CowungM Pacific Eat — $1638 17.42 

_ - CaouaugfoTlillaaBFd. 519 00 19.96 

- 45221 CumNi Infoaului ftk . . Sll 03 11391 

- 46149 Ccauaiutn Pacific Writ. . *10 22 ID 74 

- 46150 Barracuda Fd *11.77 1237 

- 46151 Cart ms International 

- - Carina Irani - 512533 1 

- - Credit Commercial de France 

Euro Smlr Cut Oaa A.T Ecul4.49 
vu-uiat turoSmlr CotCUn B I Enl4.9* 

(29 24141 ^nihniukhi-u I 535 11 

ECB10J9 
toe (Bermad 
516326 
510.465 


Investment Portftrila Services (CJJ LU 
GlabaJ Magd Part H 103.0 10601 000196557 


=l ~ Money Market 
^ Trust Funds 

Gross Net C« Hue 

-l«S990 ttj* COIF CtaMtlB Depwit Actaomt ' 

- -i r 

I 5a Aid Fndfn Uoun Mn i unt Cc LU . 

-146589 Gurtuwra Hooey Mwaaement LU -* 


Actibpudt btveL .. 
Europe Prestige. - 


Im mutloiial Band . 
MuiagM Cunvucy-. . 
Mercury Fond M 
Merc Inin Fund 


D-Muhkfocr Boadt. 
E-SurllngBonu ... 
F-O Mart Ban* _. 
G-YeuBenh . . .. - 

H-Eoa Bunds. 

L-l/KEpuK/aa*. . ... 

M-uSE<nlUe- 

fl- Japanese Equities * 

0- Glebal EnslUct ’. . 
V-Vefochr. .. 

1- Wd- - 


0 50 45005 
7 50 45006 
1350 45007 
BOO 45008 
800 45009 
10.00 45010 

6 00 4S011 
430 45012 
730 *5013 

13 00 4501* 

7 00 45015 

7"00 3131$ 

10.00 *5010 

8 00 45019 


Merc IgM Fund . 71 121-4 12931 

Men: InU Bond. 149 77 52.4/1 

Refuge Overseas , 

Master Fd A. .. . 19935 105.90 7 30 1 46800 

European Oppc. .. . 19901 105331 30148004 

Sarasin (Isle of Man) Ltd 

Frrp*FaMar23...J OJ26 
UP. Trend Mar 20. .. 1 00.79 I 

Target International Oslo of Me 

IT.1C Otfchore Fd |£936 1032| 


Kcndenon Huge Dulhr. 

Pravldence Capital Intermtianal Ltd 
PO Bex 121. St Pets' PEGaemsey , 0481 

£SU9 Managed *“■ * ” A ’' 

EEaroaout - . 

CUKSuMwktt- 
£ Special KirtM- 
IUK Fixed htteieL 
CStlg UaneyMkt... 

£ CapiUI Cuarnmee. 


« ^ iOraStorl iiSiS I H3i 

- *7375 Credit Suisse 

- 47376 CS Mpery Uh Fd US* . *1X8734 1087 60 - 441 

- 47377 CSMorayMUFdDM . BUQBue 128031 - 441 

- 47378 CS Money Mat Fd E 061892 161493 - 441 

- 47179 CS Matey Uri Fa Vfc._ YU9 365 093(6 - 401 

- 47300 CS Prime Bond DM A. 0MB532 86.18 - 441 

- 47391 CS Prime Bond DM B DUO* 51 97.49 

- 47650 CS Short-Tit, Bd 5 A.... S98 22 9833 

- 47564 CSSMrl^tmadSB. *11481 11902 

- 47563 CS S#0rt-7ai Bd DM 4. _ DM9441 9442 

- - CSS6ar-TmBdDMIL- MI110.9D 11099 - 46! 

- - CSEaiBdA . ... Ea93Jl 94-15 - 46! 

CSEcuBdB EaiU5J» 11655 - 46! 

CSGukMn Bd A, ... WI9244 9337 - 46! 

048128750 CSGuldM BdB ..-. 0010040 10957 -46! 

- *5536 CSGuMVabtr ... 516537 168.73 - 4u! 

- 45539 CS Ein Slat Dilp AIB DM. DH25626 26L*0 - 471 

-45540 CSCcmBfauCUcUSSFi . 3Fi22699 2315* - — 

- 45541 CS Earspj Bd A/B DM . . IM2Z7 87 ZJO U 

- 45M? CSfcrrw BP A7B SFr. - SFiTOLBS 203 K) - 471 

- 45543 CS Tiger *53759 55860 - 475 

- 455*4 CSGoM Mine A|B* . 523424 23894 - 48C 

I CSPrtmi Metal AfBS. . S2ZL52 225.96 - 4BC 

CS Haoana rbrta A Pta_ Pu71.ll 2 21575 - 46C 

CS HhEua IDeria 8 SFr- SFdHUB 3Z7 47 - 46( 

«9giB 

- «»« ProvesUL -,.J|»ML2L(E 12015 - 4® 

- Inrtnu. 1 DM6275 M_» -1 441 

“ Daehan Investment Trust Co Ltd 

Korea Trust NAV Mar 24 Wan 47.557 <115567.991 
Ltd Seoul Truat NAV Uir2b Wop 27,918 015539.411 


I — 1 44829 Global Magd Pan- 1103.0 10601 I 

JC Global FnaHOCAV 

- 47423 NAV Mar 29 J *932 l 

- 47«m The Japan Capital Seemed Trust 

~ 474» NAV Mar 28. TT 50.0785 T 

Z Sm Japan Selectteu Acted ate* N.V. 

_ 3 7^7 NAV Marl 1 Y10250.00 I 

- 47»6 Janflne Fleming Im Mmrt Ltd 

FMgeDag Juu l«v._ CL 8746 

i -144857 JFAala Select Ltd.. .. 

■ WTO/ jf IndandaFd lac *931 

i JFPaOht«mlOnf9-U _ £936 

I TS” JF Phlllgpln* bK. *932 

I iSK JF Japan OTC Inc. 5924 

-|««H Jardlne Fleming Unit Trusts LU 

a) LU Ma Paring 

-1*4796 JFAJoraTnnUal 0430 26.06 

- 46313 JF Austral la Til 53.96 422 


—I 45794 Prtuuit HI P«rL — *8375 8.625] -147466 

—I 45794 ooTGvitojj J S5J36 I -j 47467 

_f _ Protected Performance Find , 

1 P TT fw i uo nctFnud*— .1 5- l ->43609 

-14*444 ■ ,*Wn*ly.d«Jto7M T»«»ter 

4 494Y p rB| j ein f| 1 f Financial Service* Ltd 


Money Market 
Bank Accounts 


si- is isnm 
fflo m s ‘“i Ip 
saa §3 4j i sss 


—1 46315 JF Australia Tst 53.96 422 

JFEasbnttTcKal. — . SS6.06 38J5 

I JFFu Eatan Woo M_ 5807 8 63 

“I5S9 JFJagMTncUt).. Yis.682 19064 

" Mg'S JF Jason Small Co. — Y68.208 72,521 

-144062 jFJaimTidlTSL Y«47B 46227 

JF Korea T*f — S7A1 635 

JF Malaysia TH *10.70 ID. 86 

JF NtwZeiland To *702 8J2 

_™ JFItetauro Asia Tst— *13.40 

- J F Nomura Gwth TtL . 58.04 

JF Pacific be TutUl..- *82.76 88.00 
" JFPariflc Sea Trim.. *26.45 2833 

ttsS JF Philippine TsL 55623 60.05 

I 3*5® J F Thu land Tst. *13.93 14.90 

; S 5 lAtxnnhonil 

" JFAraslaaGnartkTH.. [ 510.11 10.76 

~ JF Cridkiwal EoroUL- 1*3,01 321 

JF Currency Bond Fd... 514.71 13.65 

- 47855 iff «wMrr foM l£15 v* IV ill 


sasss*-. 

SWF?1!»mhL- ISFrSOm 5000 -145642 

J. Yep Deposit-— IVSklOO 3.119 3 091 43643 

Piitawn Intematiossal Advfsen LM . 

EnugHKhSd 1 517.13 - 43646 

-125™ Entry Mb Sd j 515.13 -145647 

2352 High licomr GNMA.....) £9.00 - 45648 

~\7;§$5 InteraUunal Fund.. -.1 511.41 -143649 

lomS Gtotal MIGlkFM. f S1Z 97 -14X00 

Global Govt. toe. TSL...I 515 06 -1 45631 




Sy'Kl^W 

IkOv £9O.0dbt-_J 14-50 


01-6 8 6070 .1 
1006 14.64 - , - 

10 J6 1427 
1095 15-35 - I- 

11 JB 13.94 - a. 


toanteiri^Fd NV I 




~ BffiSS88!=lj£S 8 aSfJS^I : 

H«*J* Allied Trait Bank LU 

dSJS 97-101 Camoo St. Luodou EC4M 5A0 . 01-6296801 

dS s&steST : 

^1 45651 Bank of Ireland High Interest Ctam Ace 
36 (been 5L EC4fl IBM. . (0-6237000 


Curacao 36 Queen 5L EC4A1BN. ' 01-675700 

■sw ««• aa» 2 i~iaa asses : 


- 4 4 T W i®'totei™itoillL?fS? "wajjssi 

- 43337 Rosenberg US Japan Mngmt Co SA 

’-IS S^Y^-f^ia , 

- *0678 Partial to 3: NAV.. l 58 74 1 

- 4076* Rmnbarg Manogemart SA 


5 Inti Stock MM. 

5 US Dollar Bari Fd. 
INthAmSUMM...- 
5 Jaoau SladanirttL 
* Pacific. 


Yam Alms Ine Mu _ £930 
SlDckitaneFraniiVIIW £9 47 
fotiwauiintn/wsrs.-. ui 7i ; 
Tattanaii iraiAoeu... £881 
Tyndall International (bit 
H | Gilt! Bulldcg.. .. 90 1 

lAcaiin ShjreJ . . . X44.B ! 


f .^LI -I WHO 

of Man) lid 


Bid Off«r YUM Clt r- 

Price Price Gross I toe 

1 SI 60 1.72 - 44616 

...Iso 77 OBbl -146314 


Adams & Nevlle fund Mngt (Gaerme; 

JOrMrnO Soul hoc Inc. 1 U 24 1 29] -1 

WcrMata Cap Fp Act I SI 60 1.72 -I 

VYcrMinett Erae'Cm ...ISO 77 0 Bbl -I 

AEtrm Inti Assurance (Bermuda) Ltd 
Crdungerateot. Valotidn Dor USSL633 
Commodity ISf. ... 58 685 9345 

Opilar Deposit 151 . 52*45 1573 

Eurogrovnh '*1 ... SI 105 1.165 

European Equity CEU ... 346 7 3650 

GKilul Managed 151 . SL255 1325 

Gulp 'S> SLOW LOW 

GaldmlnetSi . - .50300 0530 

liner ruin E4i1lvU) . UL665 12280 - 

Inter Fired Int ‘ri.SI S8 620 9.075 
luurmiuiiul Mngd 15) S8295 3735 

«. American Equity IS) SI 903 2070 


Sur3i£J. ■ 

Starl i£l .. 


8 »w 

156.7 163 9 

178.4 188.4 


ngFlMddrtttJ. |407.: 


UK Esultr l£).. .. 
UK Managed JJ 


156.7 163 9 

178.4 188.4 

265.9 279.9 

■707. 5 4290 

SOI 0 527.4 

367 6 3870 

160 4 168.4 

*1.610 1.695 


The Bangkok Fund 
Merrill Lynch tuff Cotritel Mount (Gsy) Lid 
Mar 28 NAV US$72.61 Brin 1.89O02CfCr Info wily) 
Baring Int Fmd Managers Guernsey Ltd 
MngdPonfolioiOlIri *10 J8 11.051 -1 473te 

Mind Portfolio Ollg) . £4.84 5 14l -I 47314 

Harms Currency Fwri Ltd . 

US Dollar *008 - 4*71* 

Sterling £16.37 -[44735 

DnuHnurt . . . DM3632 

JaaneseYen . . . Y3062 -1 44757 

Managed. .. . S3S.50 37 2B -144756 

Dantnrat Managetpent (Guerasey) Lid 

Dantmt Limited .. OttrUMO 115801 -144873 

DunKnil Asset Management (Guernsey) Ud 

PCTc2iSlXS?5!!!f^*98 132311 -I 47332 

VortnileitdiCBnj*. - Itfl 7402 0 78241 -I 47333 

The Enro Spain Fond Ltd 
Umin tenth totl Capital Mngutl fGayl Ltd 
RAVMtWunfo Drill I $9.11 I -I - 

Fin Arrows Inti Band Fund 
Rguncnlld Anal Management ICU , . 

HAVcwriure I 510 J6 I -1*4990 

FramliiHton Oversea* Fund Mngt Ltd 
Managed Portfolio ...103.7930 183371 -145022 

Assicurazioni GENERALI SnA „ 

Sterling Managed FH lt25J5I 3MJ5 - 45096 

Dollar Managed Fd ..<$17123 1002*1 - 45097 

John Gov pit Mngoint International Ltd 
Gorettira'IMngd .TTtt 975 1 0S4 - *5139 

GoeelL High Inc GIlL. . £0-3356 0J57I 1406 43140 
Guvetl Far East Imr $1 012 1.082 - *5141 

Energy 8 Pbspico I $0,720 0.770 - 45142 

Hare let Throgmorton Mnqmt Lid 
uni Ue-SItg High Int £9 621 ID 141ri 10 09147649 
InUIUT-miHignlnc. . JS47J39 $0 DS3a 384)47648 
Hendenan Admin- (Guensey) 
PhraBbPiwbfooihi- £I.OM - - *5225 

Balanced GutliSPtlflD 51989 2.127 - 45226 

Batons Ginn t Prtflo UJ14 L4J3 - 45227 

Select Mhu$ Pitlfo . $2,055 2190 - 45228 

I ec & Gwti* S Prtflo . $1 741 1 852 - 45229 

H!riil«one£ Prtflo.. M587 0 620 - 45230 

Hflf Samuel Fd. Mngrs. (Guernsey) Ltd 
dwmmltl .171 56 76331 113 4S2S4 

The India Fund 

■dentil Lynch Inti Capital Hupntt IGiyl LU 
Mar 29 N AV 216 25o IRs60 ObKIor mfontoUoa oely' 

The Indonesian Capital Fd Ltd 
UbtIII Lynch toft Ciribl Huoprf tBwl Ltd 
FfAVSIarEJIlrioontyJ-.T 51U9 I -147959 

Klein wort Benson Inti Fd Mims Ltd 
KB Int or Bd-Acc" . £9 090 9J375 - 43356 

KB Japan Fund . ... *218 01 - 45357 

KB Sterling A34L - £27 53 2 7 33 - 4S3M 

Pmecnw*U5 boutn. . *15 92 - 45354 

Signet Fd Bseiuda. . *16 JO 1 02 45360 

■Of. ‘or price l nd into of m*»lmtuii prrilmlnar* charge 
Kleinwort Benson .Islamic Fd Mgmt ltd 

liLamic Fund I S3 00 6 231 1.02145366 

Lanid Fund Managers (CD Ltd 

LOfudCoo GwfoBond. S2737« 290635 802 45385 

Lorard Cnr Acc Fd C U7 14 17.15 14 3 *5367 

Luanf CnrAccFd USS— 514 01 14 02 7 25 45368 

Laoard Cur Aac Fd Y 73,670 3,680 3 6 45369 

LuardCurOuFdDU DbfcM 18 *».I9 6.75 *5370 

mart Cur Act Fd SF SFrJSU 35 44 7.25 45371 

Laaart Cur Ace Fd FF_ F7rl4976 149 77 9 25 45372 

LarardCorAa TdOhr Dry 190 00 1410) 1L2S 45173 
laiard Cr* 4<r F4 N Kr 81714829 14830 1206 45374 
LaiartCar Adc Fproan - SO 03 13 69 - 45375 

LaurtDnrd Bnd lino *1763 10 ul 80 45306 

LjuKD fled Bn) IAaJ. *2160 22.80 - 45337 

Laaart Emma Fund . 547.27 50.1* LOO 43376 

Laara Far EOJL .. . . *70 19 74.76 - 45377 

Loxaro Global Eaur.y S26 99 28.71 - 45378 


Ai'WU — ** ■ utaeri wowa - 

■Dally Dealing 

John Govett Management (Jma) Ltd 
UMjrta Eon ta JUT Uxr 2f-| S12 18 L -[47497 

?rweMunil»njrm- SU.60 - 47863 

Para^nR] NAV Feb 28 I $4.71 I -147955 

Hill Samuef Investment Services Midi 

Iflll 5anuri Find Mown Utnay) Ltd 

□FCO HIM Samuel. .51 384 1 693 - 45353 

Im. Growth. L3JM6 3.547 - 45261 

URGmthta Fad)... E4.701 5 0021 3.10 1 45264 

lubunitl—i H i knUu iFdrii 

EuropmEtafty- *1193 1.270 - 45274 

Far East Eamty. 51 D39 1 107 - 45275 

N.Airavlaui Equity.. Sl-Ul 1.171 - 45276 

lltd Kingdom Egaity . $1,056 1 124 - 45277 

Irani. Baris- SL071 1.139 - 45278 

Sterling Bunas . . . $1071 LL31 - *5279 

StertMCwnnCy *1.447 - *5280 

US Dollar Currency . *1.136 - 45281 

Btuttctanfc CurrtaCT *1 208 - 45M2 

Swiss Fraoc Cumncv .. SI 115 - 4 5283 

JaeamcVenCuiTency SI 068 - 45784 

niaimdCinvncy . $1,090 1 148 - 45205 

Intnl. Enrily $1 142 1.Z13 - 4526b 

Mel. Managed - . $1,054 1 123 - 45237 

Mm. Tecbuo logy $0 915 0.968 - 45288 

Management International (Jersey) L d 
OikharGlltEdgcU] - £8 63 8.6702.45 45030 

Midland Bad Food Manager* Jrrsn) Ltd 
M BLO-riureGm. .. B8J9 91.14 13 17 45446 
M, Bk COtmreMngd . 127.91 13636 - 45440 

M1M Britannia International Limited 
All Futrii deal dally rixcot where IndKAt ed 
Sterling D iu ei u b tatu Huconw Fine* 

American Dhiltr toe. - £1.448 I 553U 3 01 45444 

Japan toe ft Geth. . U 887 2.02$ 1 65 45*50 

EUngCurrenc* ... U6Z7 17 04*1 7 74|45«52 
PS Pullar Diumtoirrit Income Feritl 
American I hcGwUl.... SL231 1J24 5 10 45453 

SMnu Currency. _.*13M 1437 6J52 45455 

lull Hlrii lacomi.. . . $2-109 2 356 1 7 671*5454 

Sforiln P w Me ted GpwOi Fwuti 

American Gwth U 549 1 666 - 45456 

Australian Perform... £0.926 0.996 - 45457 

Capital Damn £23 64 28.63 - 45458 

Euraouau Perform . .. £05134 03520 - 4M59 

Far East- ... - . £2.495 2 683d - 4K6Q 

Pleteer Martels. . -. £2 864 3 000 - 45461 

UKCraoth. £0 940 1 019 2 28 45462 

EUng Portfolio U 666 1-801 - 45463 

03 Potior OieanCntuf Growth Funds 

American Soul I Cm... 52278 2449 - 45464 

European Warrant S* 90 5 25 - 46011 

Grid ft Prec MUl .... *1.005 1 081 - 45465 

Jinan Performance . 33 220 3 463 - 45466 

Nippon wn ft Income . SID DO 10J5 - 46012 

OKosae Global SlroL... *16 55 17 aa - 45467 

*24 04 25 43 - 45468 

*2036 2201 - 45469 

*19 6* 20 70W 3 20 WTO 

$13 33 14.03 - 4*471 

311 12 1171 - 47341 

5L940 2 030 - 47979 


S World T 

Sinil FlsoPtot- 
Slral Prootrty 
Slral Curreucv. ... 

S DlIrMpnevMkL 
SwMFmcMugd . 

Sula Franc Mm Mri_ 

£ OPS Global Port. 

£VRA Worldwide 

5 YRA DHr Wwtce. __ 

For Mher price* ring 0481 726726 


310J 

2SL0 
333.7 
3S2S 
2545 
2004 
1245 
2366 
3041 
0.989 
1.777 
L7bO 
3299 
U47 
LB63 
2526 
2310 
1282 
LB67 
L98S 
5017 
L094 
105 0 
106.6 
S0.952 1.025 


«}0 Sriwa IpuL J ?^Is7TO 797671 -147831 

1 e&JKar.MM sP F -!f « W2 SSS&mb 


IliS£g JF Guropeun TltCd $1236 15.15 - 45338 Portfolio A: NAV- 

unnS JF Germany Ttl DM1081 LL44 - 40678 Portfolio B: NAV.. 

I288ft7 JFGIoUsI Cum Tsf *1203 1280 - 46769 Untm.linin fl. 

IsSK JFCfobal Writs Ttt.. . H1D9 1LB6 - 40764 I?*" 0 ** 

SSS JFMUridhnlTttti) — $1936 15.07 - 45334 gm >* l l | «^*aP 

-146020 jFNotaral RtsFd 5732 7 79 - 45340 Portfolio A: NAV. 

2 . jr»W«*ttj|Bdtor_ 19.63 10.19 - 40569 Portfolio 0: NAV 

- 44870 jriMriTocOcMEroW-. $9.64 1021 - 40570 Bl rtWH TM Ac 

I 44071 JF ITcm Res USS SLCO 801 46152 m rSSZSSL 

-144872 JFM-CurrRtsHK* MK5100 707 46156 u«TS22^i' 

JF M'carr Res Yen Y100 654 46153 WM Rnttsthlll 

1,7 qq, JF tTcarr Ns DM. DM LOO 7.05 46154 Tokyo Pac OpoUrdl 

MQt? JF KTcun Rk£. EL 00 13.61 46153 BoyaJ Trust 

Dally Dtanog EXCEPT Marked uha* ManSpec^ 

-laimi Kestrel Ma na ge me nt Ltd - Canadian Growth 

ir-tiu SterttogShaniFrAlm-l £1202 I -(45439 kriwwla* Growth 


I -I456U Bank of Scotland 

[tart LM 

j 3 S£S Barclays Capital Advantage Acnant . r 

® ^i 0 ^ga BO, ia7 3 l iSJjtT- 1 * 

Barclays Prrm Accumrt HJLCJL 

0 SA &50O J 12.20 9 50 1 13-131 - 

, Bondanark Bank PLC Premier Actant 

1 ~\V&§( 86 Nswtaan Street. W1P3U). , 01-6313313 

I -147659 saunDeoojrtj 10 50 - _ _ — 

E230O-U0.OOO -I L3.50 1059 14*5 - 

aO.001-E20.000 13.75 10.76 1 14.94 - 

-(47468 £2o!o 00* .— Jl430 1X35 1 15.79 - 

I -147469 B & C Mwftaurt Bank PLC Purtteita Act . 


=n BBHsaer«M i -i™ 

- 40569 Portfolio 0 : kav 1 $956 I -147469 B & C Merchant Bank PLC Purtfalte An . n ..r(t 

- 40570 Rotindlllti Asset Mauaameut (CD 19 MntcomO street- LocrionSWlXSLB , 01-2*56610 fflCl F> 


654 Jus NM Rethscfiiid Asset Manarnsnant Limited 
7.OT 46154 Takyu PucSSuObrtfl... J $16834 I -145941 


,7ZV UADOO-E24.999, 14.0 . 10.95] 15^( . - 

<23000 «ri show. 14.5 ClSJ llHl 

Brown Shi pier & Ce Ltd 


Kona Growth Trust 
Mansgtr. ClHmn Iiinifuuri Tnat UauagimwriC* 
•T NAV Mar 26 Won 28.010 74 USSJ909 


S&5 KmeaK^Sr^St 0 


Managed Cumntcy 
vwwSKofwmd 
Pxiffe Growings 
WprkfnMrGrowUJ 
AsJa-PocltlcCrowih] 
Stogfonre Growth. ■ 


Delta Gran 

Wj to. Mar 27. 


UTbSl W Jfc ,MarS7- $4 47 522 - 44875 NAVM»29Ww3 . 

Ivm PHu sug f to .2T Ip 6614. 3.7935 4*876 Latin American Management Cn Ltd , SO/TECH SA 

^ Drate^jr ^^ t FdM 7 HbEB3bT“ dM gJS^b'LM * 1 ’- 78 

Breaei Burnham Lambert Utarte AU^STAlt Warid P'falte-EMteFd SawH Intenntionjd.OGucrn^ 

SS2 FltoktoV Croup UmHetl WW 6tar ^513084 luSnZa _i "SS^ 1*^145392 !SBtr“ "“Hint* tn" 


FM WgcKms brnstTrntCi LM 
NAV M*29W«a 39,82509100 Vakie USSS6.642.14 


^Bssarssr -wss SSSSkl ZZ ' istr:® i^i 

UJi Wuicnester Futures Ltd-OrlonSev NAV Mar 22 US$10.66 H^SSiVSS^Si'l^mno if I 2™2 5ra^n UwL _ . I . $1008 j . -f *5762 mOOO-EdO.SOO.,.. 130 10^ IAS: 

^ BSBsssewjmaww SSmCJ Ji *«. 


ge 5 air«fl»r.. 

si749 - __ 475An cater auco uu _ - 

$1002 1009 - 47569 25BErcUo LOM, LCfriog EC3V9DJ . 01-60 2070 • ■ 

5957 un - 4737V MICA .Z.ZA13JX 103638h4.jmC - .‘I 

$10.97 1153 - 47571 Qoroart £5,000 min 1 14230 lUSOAhSASM - 

S os* mo - 4rara anrterinxac Bank Uralted . - ,? 

}-™ 1MW - 1 PiteitKBUr Row. EG4M 7DH. 01-2*84000 

o oLUO 1.140 - 47572 sidtoO- 13-50 1056 14.79 - - 

Royal Trust North American Bond Fd u-S- Ooujr' - — — 750 307 SJK - 

9rnm T *i « AVMj,30l,SSaq< ’ ^ ^ 

^(®^29....l $14.78 I -1*3741 fflJSrSiSiiSi” 00 

<"02.05 I -145743 01-74149*1 . ^ 

d (Guernsey) Lid >S&-E3*.999..„_ lixoo B50fXL79[ - 1" 

SlSSTSaf” -J 46774 SSW ri - SL= .-Jffi» 9.001 125ll - *•; 

S10.S5 10.16 -(46775 Clydesdale Bank PLC t »* 

S1L77 12371 , -146776 ■ 29 St Vlocent PUce. Glasgow G12HL . 041 2487070 - 
ut Mammemart Limited wca£2.ooo^940jSj 955) 1x20! - - 1* 

ih* TiMflsSi Eio,do5-a9,9W_.._ 13.0 1o.17j14.09I - 

SloS 1 45762 £20,000-£49,949.„._ Il3.2 10J3 14J2 - * . 

£30,0006. 1 13.7 10.721 M08l - •- 


LUXEMBOURG («) 

MFundlntematjo^?^ , _ |ji544i 

Capel-Cure Myers .International, Fd Sicvr 
SttriingTblultm BondL (£8 99 929 -4514* 

anta nuttmtortu — I £10 00 1X37 - 45146 

USS Thlnkert Pond . JS4 55 9.86 H 45147 

USS TMuker* Growth ..($10 86 1L45I -145149 

Codevalor , 

CruhsonceUSS . .. $155656 -[ - 

Rendemeot USS *1420.83 - - 

ReiriecnentSFr . . 5Frl86456 - - 

CroriMieeSFr ... SFi20*8.44 -I - 

Cresvale Inti Inv Advisors (Lux) SA 

Easily Warrant 1 Japan! . 51004 -I - 

Dresdnerhank Assri Management SA , 

Thomtuo-Lus Tigw . . DM7244 7b.0b -1 - 

Emerging Markets Strategic Fond , 

NAV Fro 28 . .1 1176.09 -I - 

Fidelity Inti Inv Mnri (Lmembonra) SA 
CuuySecFortfrild.. .. S950 9.98 358 47349 

flew Europe Fd-.. $1X40 - —1 47350 

Fidelity Intenratl nal Service (Lux) SA 
Blnca Purirriedgei . S9 68 1016 XD3T 46316 

BtarfPorj-Uriwdgrt.. 511.10 U-66 0.<V *6317 

Ditcaitry - - Sit 13 16.94 0.43 44971 


loM 

£0.848 0.912 

_ tlMO _ 


Royal Life Ml. LM 

Bridge Kse,C43klO<~ '■'* 

Permun Growth A .. 

Pera Growth IBouuU... - . 

Aasl Ufe UK Mend FP... 1 0 372 L476| 

Royal UfeGlltFi.. ..-(U.078 1.160 

Rural UlkUKEfo ' 

Royal Ule Amer Fl..— 

Royal UflEmFd— . $1,729 I860 
fora! Lift For EM FA- SL721 L8S1 
Ryl Ufe loll Gwtn Fd . £0.938 1 009 

ftgol Ufv WJ Prop - . £2.988 3233 
Analysis APL1 0/5 FlL. U.474 1386 

AnolyUsBol lav Part- £12*0 1240 

AS ft Cu Offtharv Bol F_ [0 923 0.933 
LKonvIntl Fd £2.085 2150 

BJ.9P5 t 017 


Winchester KiagrfwBd Senes Oct 20 Ecu 1116.79 - - 

Wlnchelter Aecmery Limited NAV Feb 20 US$6.43 I) 

^ WinJieslff ftetffHi LinlUil M<f 2!3 CuifVft VMd 7.47 l MmIt tax' I Dd lar iciitn on limn 

-4gl8 vVIncK-sur Rtwnm MuKJGvOd NAV Mor 23 WJ1L77 tSSK «SSrJ^5l4B »» 

“ Jia2 Wort dertdr Special Fund Nv NAV Mur 23U5SB44.82 SSlS CroStlJartSS ZLUD 

: Worldwide Srturtuejunmed NAV Mar 23 US$36.02 LJwSE'lSSStT^ 1EffS 


Oesl lug weekly on TTrandar 

rad* Bank Geneva SwHzolaa 

fra'! M tor — -7004.90 U&10 


1^ f!$} , 3S&i t Z!?5 W ^S? ^ -(46022 Tin. Tier 


— 1 *5722 Dreyfus JaterconUnental Inv. FlL 

-1 45723 NAV MorZ7l6-U. . 3*1X29 12011 -144879 UordsleCI Padfle. 


LW1 Slg Growth. w-722 * 

SAM. L 51X20 1.179 

SAM. 1 51.123 l 183 

SAM. 3 - - CX141 1.202 

SAM. 4 £1.136 1.196 

Young ft Culm Pert- .. CX429 L453T 

VR4 hnwth Fd £1152 XZ39 

SLQ3S 1X13 
£1.103 X187 


Far too. . . .. 
Froittler . 

Global I nil'i'J Hr-. 
Global Selrolan 
Inlenurianal.. 

OritPi 

Special Growth 

Worn ... . 


SltlJ 16.94 0.43 * 4971 

*66 10 69 49 0.11 44972 

$23 66 24 84 0.43 44973 

$13.73 14.42 - 44974 

SI* 15 14 06 - 46318 

$14 4$ 15171* 0.03 44975 

$99.03 103.98 - *4976 

535 58 3756 014 44978 

56658 09.91 0X5 449» 


Young ft Cu Ira Port- 
YRA Growth Fd... 

YRAS Growth Fd. 

VRA Special Oms. 

Royal 5 fundi a Ufe Assurance LM 

CSUiMon [he. Port ErkL JpM 0624 

SUg Cautious Mwgd ..-[£1 M3 X099 
SUg aalancerfMngd... £2 052 1230 


- 45723 NAV HOT J06-U- . .1*1X29 1201. 

- 45724 Elders (Switzerland) Invest Mti 

- 45725 ElOm Ajnt InrSL Ttt .. AS8825 9J30I 

- 45726 Elder* Intsr. la* Tst. ISFrlKOd loam! 

- E imitate Group 

- Erra Managed Fund $31 99 

JZ5f1 Em Buitm Fd ..... £10.154 

“ Em. CattWiri £34.61 

- 25tZ ErtrULsgcFSPeneus.. *1251 

- GAMEroiltlueUe. - 531.02 

“ *Zsf2 EmiiagrDrilirFd *1503 

“ SIS Fruitage Jersey Fd.- . £901 

“ "tSS Er “ ItoWPdSlQUi .. *136 61 

- £rrB Etod'ha- ... *12-22 


SftWJO 
SgHLOO 
$15600 164.60 

-_™. SFrlBZSO 14490 

Mngt SA Lleydil«.5<»aIVrCas_.-lsi6J0 17.17 

i5of **902 London Portfolio 

1001 -144903 Lon Port 614 Col LW.- 

Lwi Port GtdCo DUO.. 

- 44924 MFM LM 

6.00 44926 ItatamesMIABHRX. 

- 44927 Mortals MBosUFd- 

- 44928 MartaKsMlGrtUHl 

- 44929 Markwacs UK Fd .... 

*«o MAG (Cayman) 

5 - 47357 Atlantic E» Mir 27 


70 45401 Erargy 
1_3 45402 Esnitau Fd 


Atlantic E» Mir 27 


S Mng Portlollo. ... *2036 23 

US Financial hut * *19 66 i» n 

Alia Soper GwUl Fd. SU 33 l*.l 
Asia Pawafil... ... Sll 12 11 : 
Alla ngrr Warrant. „ SL940 2 0! 

Gipwiv 1994 .. . sail 
UQJlnudw Agaib 
AruerGrwthFm2a....|S2755 291 
Aoollu Fund Mar 28. ZiS, 

JapGnurikTn MarZ7 ..J$22 73 24 1 


S3 220 3 ri 
SID DC 10J 
*16 55 17 i 


Select Mku$ Prtiio . 520S5 2190 

Ik A Gwth S Prtf Io . SI 741 1852 

High toconieC Prtlld.. M587 0 620 


-I 47959 

LM 

- 45J56 

- 45357 

- 45358 

- *»»9 
1 02 45360 


JapGnurikTn MarZ7 ..IS22 73 24 611 -I 45474 

*WroHy Dealing tfgrtalgnly Dealing rMopthly Dttliog 

M%X3l 45476 

f&2 s SS wl Wio"gV.V*S^f^o 
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FINANCIAL TIMES MONDAY APRIL 2 I9SK3 


CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKETS 


Yen’s decline may 
well be reversed i 


POUND SPOT- FORWARD AGAINST THE POUND 


EQUITIES 
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;-U V 
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A WEAK yen : will : not help 
improve strained relations 
between Japan and the U&, but 
this is more Ukety to be a short 
rather than long term problem. 

Comments from Tokyo sag- - 
gest that the Group of Seven 
should do more to support the 
yen. Mr Ryutaro Hashimoto, 
Japanese Finance Minister, 
will have the opportunity to 
develop this point of view 


UK cteartafl fcuk ban leading rata 
15 par cant 
train October 5 


when he meets other G7 
finance ministers in Paris oh - 
April 7. If his recent meeting 
with Mr Nicholas Brady, US 
Treasury Secretary, is a guide, 
the response may not.be all he 
would wish. 

A weak equity market has 
discouraged the Japanese 
authorities from tating - tough 
measures to combat rising . 
inflation The recent increase 


C IN NEW YORK 


- of l per cent in the Bank erf 
Japan's discount ' Tate was 
considered- too-UttIe : and too 
late, a also feiled^to rescue the 
struggling yun. Another rise Is 
expected, but the Bank of 
Japan and thel Mlhistry of 
Financeare known to. disagree 
, about ' the need : for tighter 
monetary policy^ This is Jikely 
to . delay any- ^mtrve - b’y the 
authorities and 7 ' win not hdp 
restore confidence in the 
Japanese currency. ' 

. ... .The yen ls already . at . its 
weakest level -for over three 
years, and a rise by the dollar 
to YI60 Kmnotr.be ruled out in 
the. near future;..' :• 

- But the longer term view 
may be rather different- As the 
underlying strength of the 
Japanese; ecbffomy - reasserts 
itself, the -yeiKis expected to 
improve. . Nomura Research 
Institute , forecasts that the ' 
dollar, will fall-teYMO by the 
end .oif the year- and Midland 
Montagu Research believes the 
dollar win decline to Y140 
within 12 months. 
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ACROSS 

l Cuts off some electricity to 
gallery in the States (9) 

6 Man. for example, left before 
yam (5) 

9 Struggle to provide me with 
shelter (51 

10 No beauty, she takes wrong: 
hue with Japan (5,4) 

11 Complaint of bird one 
dreams fitfully about (10) 

12 Faring time reversal on a 
distant star (4) 

14 We fail miserably when 
catching Eric's first 5 (7) 

15 Henry’s one objection to 5 
(7) 

17 Exotic fruit contaminated 
with haematite, for exam-: 
pie - and nitrogen (7) 

19 Chekhov, disheartened, cuts 
a big city 5 (7) 

20 Not far to go for a piece of 
plain cheese (4) 

22 Decorative label applied to 
conservationists (hiring test 
( 10 ) 

25, 6 Call last two characters 
disappearing with possibly 
stolen camera equipment 
(9.4) 

26 Out and about, being extrav- 
agant (5) 

27 Edwin's daughter at back 
entrance? (5) 


28 Don't go off - stay, Cheeky! 
(45) 

DOWN 

1 Prepared to fight a king at 
sea (5) 

2 Boar - paler variety - from 
up north? (5,4) 

3 Source of ice, chip fot - and 
5! (3,7) 

4 Upper part of works sub- 
merged by flow (7) 

5 Main angle? (3-4) 

6 See 25 

7 Show fear of 5 on Sunday (5) 

8 Tipples ale gently and with 
style (9) 

1£ Isolated hair figures in plot 
- nothing very strong (7,3) 

14 Troubled to arrange face-lift 
on first of December (9) 

16 Reserve- name on cover? 
(4-5) 

18 Broad area of eastern 
En glan d (7) 

19 Sailor's solitary 5 (7) - 

21 Instrument turning up in 
collection (5) 

23 Robert E. Church, the old 
physician <5) 

24 Copied from newspaperman 
under a piano (4) 

The solution to last Saturday's 
prize puzzle will be published 
with nam es of winners on Sat- 
urday April 14. 
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ntae-Mehe months 13 per cod; Under £100,000 life per cent from Oct 94969 , Deposits 
withdrawn for cash 5 per cent. 


FT LONDON INTERBANK FIXING 


Jm 

Out 

92.25 

-«2 b 

Low 
92 JO 

■ftw. 

9225 

HUM BMIII-IWM8B 
Sim priab4fUt% 

LLMI IBB 

ID 

5 

Mar 

Jn 

9208 

92.11 

9JL98 

9216 

9208 

9211 

92-15 

92-14 

92W 

*• 

a- ■ : 

Mar 

Cte 
9231 
9219 
9L02 ' 
90.96 

9^ 

QT 77 

9209 

9203 

Low 

9227 

9217 

9U7 

9200 


0200 ul Mar JO 3aanttsUSMUn 
Nd 8H I otter 8*j 


6 martin US Dollars 


5WB5 FMNC OK® 

SFr Bsjees per SFr , ■ 

Close Mata tow FresT 
bm 06676 mm 0.6632 0.6682 

SO . 05670 05691 8.6630 0.6676 

Dec 0.6668 05680 05625 05672 

My 0.6677 - - 05680 

PfflUMLPfflA SEW OPIUMS 
£32259 tembprr £11 


Jm - - . 9086 90.93 

Sep . 90.84- 90.9L 

Dec ■ . 90.re -9083 

Mar 90JV 9086 


dose .. Utah 
jlo yaJo 




f tleM and oflend rates for SIDm 
he basks an Hailanl Wenn luster 
Guranty TrasL 


MONEY RATES 


34245 345 JO 
346J0 35080 
350.90 35430 


Low Piw. 
34UD 344.00 
34680 349 JO 
350.90 35380 


NEW YORK 


.(4pm) Sae nwnW — 

IWOOXul ■--mi 

Ab ne raM ID Threemwah— . 

Broker taaa rare 9** Stxmontli 

F*d.ft«h„ 83* Oneyrar 

FoLfaxtatlmmentlon— 82 Two rear 


Treasury Bills and Bonds 

7J9 Three sear 858 

7.72 Four year 857 

8.05 Fine rear B5b 

824 Sawjear &69 

8J4 10-mar 855 

854 30-sw 853 


soffit . 


Calk 


” 

- • 

Pots 



Price 

2550 

9% 

<ES 

Jan 

9.45 

9 >3 

Apr 1 

S ■ 

Jn 

0.77 


2575 

- 6.95 

6.95 

6.98 

- 735 

. 

- 049 - 

230 

356 

1-600 

4.45 

4J5 

4.94 

5.61 

016 

-205 

203 

4,72 

2625 

. 238 

287 

333 

401 

■ ®35 

1.91 

315 

618 

2650 

0.95 

270 

224 

300 

265: 

- 3L25 • . • - 

459 

7.72 

2675 

0J0 

0B7 

239 

233 

333 

4J6 . • 

659 

953 

1.700 ' 


039 

006 

. 266 

532 

6.97 • 

813 

urn 


Pradoa daft open lot Gala 302518 Poes 312,059 (Ml wnedei) 
Pieiteu day's wtane Cads 6.671 Ms 15JX36 (M emaded 


(NemlgM 


Two 

Three 

su 

Lomtunl 

Worth 

Months 

Months 

Monde 

Mtermtlon 

750-750 

850815 

855850 

850855 


aoo 

m. 

10-ID l| 

10*«-UMi 

M 

KHi-lOH 

10.00 

% 

m 

TO 

12i-121 

m 

lOL-lOh 

17A-12A 

12V12% 



; FT-ACTUARIES WORLD INDICES 

Joiufiy compiled by The Financial times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


wdsUiji 

Iverpool 3 
ect^pc- 
Da. 3pc'20 Aft 
laadRSUr U> 2 pc 2007...I8V>2 


NATlOttAL AND ■ 

REGIONAL MAHKETS 

Figures m porenthaseo 
show number erf stocks 
per group! rvg 

Australia (82). 

Austria (19) 

Belgium (61) : — - 

Canada ( 120 )....: — 

Denmark (36)... • 

Bniand ( 26 ) - 

France (125) — ' 

West Germany (96) 

Hong Kona (46)-. — — — 

Ireland (if) * 

Italy (96) i 

Japan (455) 

Malaysia (36) 

Mexico (13).-......... 

Netheriand (43) — 

New Zealand (17) 

Norway (24) 

Singapore (26) — — 

South Africa (K))« ... 

Spain 143) - — — . 

Sweden (35) 

Switzerland (63)...;. 

United Kingdom (306).— 
USA (540) 


FRMMY. MARCH .30 1M0 


THURSDAY MARCH » ISM 


DOLLAR INDEX 


95 cheng* 
•tnco 
Owx29 'SB 


135.64 
278.78 

147:02 

140.52 

258.64 
139 AS 

154.61 
137.71 
12337 
188.33 

97 m. 

135.50 

227.62 

3 853 3 

140.48 
60.46 

235.63 
193.86 

190.48 
13689 
17a2T 

9130 

150.32 

137.42 


% cltangn 
Local, local cur- 
Currency rsney sine* 
Index - De&29 "89 

119.67 -6.1 

245A4 ' +53.7 

127-26 - 63 

119.10 -67 

22.725 +4JI 

117.65 +4.0..- 

137 .m -2-8 

120.81 +11.0' . 

123.68 • +5.4 

167.84 +1-9 

80.81 ~Z6 

134.73 -249 . 

239.06 : +0.4 
1169.94 .. +22-2 
121^9 —29 ' 

; 55.42 -14.0 

209-89 +179 

16896 ■ +-A5 

16892 +10.6 

11296 • -IB JB 
159.76 —9-3 . 

84.76 -59 

13598 - -79 - 

137 ; . -39 


Pound 

Sterling 

Index 


Local 

Currency 

Index 

12093 

244.25 

127.64 

' 120.01 

227.70 

110.66 

138.30 

12091 

123.77 

168.76 
90.04 

13897 

240.10 
1169.45 

121.87 
56-62 

211.87 
169.51 

169.10 
113.83 
161.14 

84.54 

135.96 

137.77 


Year 

ago 

(approx) 

13491 

111.15 

129.45 

134.35 

16997 

149.70 

11599 

82.77 

126.88 

14097 

81.40 

168.87 

162.50 

166.05 
116.30 

68.58 

175.23 

145.59 

139.13 
146-08 
157.92 

74.08 

146.14 

120.06 


mil +1.0 170.27 18233 -09 194 189.69 17292 163.15 201.89 137.95 150.23 

135.08 -299 12154 13395 -23.6 0.95 13996 12693 13792 194.72 13399 184.07 

• 137 74 -»9 - , 19395 13099 . .-16.3 2.02 13891 127.02 13297 174.18 135.46 157.41 

13791 —49 123.75 13894 -4.1 3.49 13798 125.18 136.63 146.66 112,79 120.82 

SSSlfSJTSW) 1^96 +1.7 11992 118.12 +0.4 2.70 132.10 119-93 T17.86 135.73 9690 99.63 

.-is 11A« - 11793 -1.7 5.12 129.50 117.57 118.38 140.05 111.93 126.58 

K55 C _ Ex -J|W® 09) - ISS -196 12cS 131.11 -15.7 2.08 140.63 127.68 133.13 173.77 138.48 156.43 

13574 -15.7 iSSs ‘13299 -129 293 137.45 124.79 134.43 162.00 134.02 14198 

iSto -14A ■■ 1»n 1®S --129 2.57 13ai8 125.46 13499 181.84 134.71 14296 

1 m 90 l&.-mSr S -39 396 mil 126.30 13291 145.52 11491 120.02 

T he World 1^ (238 7)- 137.0g " -14i "‘ -"l2391~ . 133.06-, -1A0 2.58 13893 125.77 13493 182.05 135.13 14&34 

Ban values 7 Dee 31 1988"= 100 ; flntamfc Dec 3T. 1987 “ 115.037 (US $ Index), 90.791 (Pound Sterling) and 9494 (Local); Nordic: Dec 30, 1988 - 

“^SSS’Si^sSJS'S; '»d counv NatWest S^Htie. Umited. 1987 
oSeUm: SPG {uS^O; Name change; Hogg flotrinson Gardner Mountain to Hogg 'Group (UK), 30/3: Insertion: BBC 
e!^^eri^^)(SwteerfafXt). Deletion; Glrvan Corp. (Australia). Nam* changes; Kanematsu-Goaho to Kanematsu Coip. and Hasegawa 

Komulen to Haeeko (both. Japan) . 

Canadian and US indices based on dosing prioes March 30. 



Index-Linked 


112*5 *0.2 14.2 23MarZ3srp 1312 
jD4ji *0.4 10.10 UNoiUMir - 
151(1 ^-5 7 2 lUt*L65cpl313 
USA *05 15.2 24Uv2tSral3U 
121% +0.7 16.10 20 Hw 3H»97 1317 
124 A +0.7 13.12 19J4I1 19JiH 1314 

1153, +0.7 16.10 TONinZOkMr 1310 
ISO II +1.5 17.1 23Fch 23Aog 1319 
WX +0.8 10.1 lbFebl6Am 2320 
107% +0.8 20.12 2&JM2UHI 1321 
,, „ M41 , e +0.7 12.3 UOdlfaApr 1322 

o.2^pc'24«(97 7).r MU+O.tHll.12 17Jml7Julll3Z3 

(0> Figure* In parentheses show RW haw for Indexing, (le 8 
nronths prior to Issue) and lu«e been adjusted in reflect reusing 
¥ FJJSi 0 ?, 1 " Januar* 1W7. Conversion factor 3.945. RPI for 
Jol? 1989: 115.5 and for February 1990: 120.2. 


INT. BANK AND O’SEAS 


1.12 4 Jan 4 J. , 
28-3 Z4Mv»5tp] 
232 23Uar23Sep> 

7.12 SJanBJiil 
13.10 UUeLSIm 

23.12 31 Jm31 Jid 
24.1 UMarlSep 


CORPORATION LOANS 

Innfanham 11 *j pc 2012. . I 90 *j 
LChlipc 1990-42. .|_87*j 


1310pUai5!w» 1837 
115.1 UFrtlSAas 2647 
122 l lAorlOct 3146 
■RUjAarJiiOc 3J69 
lOJan lOJul 3198 
IMarJnSO 3197 


COMMONWEALTH & 
AFRICAN LOANS 

(PC 1988-92..... I 86'al+o j| 1.12 |1J, 
2‘jpcltoo-Assid. 204L..7] - lu 
7 PcS-9Z*sld.. ..I 84*, I . ..1 14.7 I7 Fi 


1 Jan JJul — 
lAor 10ct - 
7Feh 7 Aug - 


nwllwSL. 

.‘I Bark Carp 34 
Dm 
ana Carp- 51 

Dau General.. 

Dun&BradsireriSl 
Corpn. 50c. 

(In Inc. . . 

PL Group lc 
Fluor Corp 62*2 pe 
"onf Motor SI.. 

Elect. 63c. 

I Him Carp S2 

IlletteSl 

tartan Baa tt!L_ 
reyhound SI *2 
Hasbro Inc 50c. 

Honeywell Sl >2 
louston lads 
SM Corpn 

SwwfBjjilL 
nger»lMlanoS2... 
Lockheed Crpn. SI 
Lone Star I nds SI. 
btara Land 15c 
e'sSOc 

Manuf. Hanover SI 
errllf Lynch SI 

olex Inc 

Morgan fJPISZ *2 
lords (Philip! 

YNEX SI ... 
wide Legal Serv 
HH Corp. 

Pacific Agr I.. 

incorpMU 
'aelflc Trieste 10c 
'all Coro. 25c. 
moll 83 l/3c 

lUkerOauSS .... 

. NY Corpn $5 ... 28 A 
Rockwell Inti. SL .. 13^ 
Roebuck 75c 23 

Bell 52 34 

Co Inc. SI 22*. 

RWInc.62ije 31 : 

enoe«S5 40] 

coco S6 25 ... . 3511 

uas Instr. SI 221 

me Warner SI 57 i 

NOVA Corp 
5X SI. 
nilah 

Uuf. Technologies 
UUIIxedi Inc. 

SWestl 

fasUHaugraestSL 
Whirlpool SI.. .. 

YWoohrtrth 53*2 



5pDc|438L 

4.4]nUyAgHol - 
6.6 4oJir0cJaiU439 
27.2 MrJeSeDer - 
26.1IMrJeSe 


LOANS 


Pnblic Board and Ind. 

25lMeL Wtr. 3pc 'B' J 45a4+4.8l 19 2 IlMar lS«b361 


FOREIGN BONDS & RAILS 


Stock £ 

7 ;roek7peAa. $0 

4 Do. 6pe 28 SUl to. 50 
- Do 4pc Mlwd to. SO 

1 Hnog.'24to 80 

0 lydrolheMUpc 2011 112*2 
0 Wand 14*ipcU 2016.. 1U*. 


Price Wto%| lLastl btereit 
£ change Yldial Paid 


9*s pc' 91-96 J 85 bd 13.152.2 1 IMar lSep 


I71SLU IMaylNov 

1600 1.2 IFeS lAug 

14.00 3.4 lAprlOct 

1357 3 5 IMajr 

+0.1 31I4Jj30Hb» 

+0.7 Uisni: 3Llan 3Llul 


AMERICANS 


25.10 lJunlDec 
2X2 lAprlOei 
IX 5Apr50ct 
13 SJaApJulOfUlBI 3JM 
23.2 flApr lOctlUUl 162.' 


xta Stuck 

uuUhouLiboraudesl. 
M.o PAilegJvnj&Wlc. 
1475 A max SI 

34.4 Amuse Carp $1... . 

ffl.2 Amdahl 5c. 

tOBi Amer. Cyanamld S5. 
MItoefiCMT.4T.Sl.. 

i2fL Amen lech SI 

- PAslamerica Eaiitii.. 
1023 BankAmerfca Sl£. 
ESJ Bankers N.Y. SL ... 
Ski Bell AUantJe SL.... 

me BeUSouth Carp. 

L0.7 rBeudebeniSuel SB.. 
-PBIo-Rad Labs. A. 

Bowaicrlw..— 

>4.0 Brunswick 75c_ 

3JW3 CPC intnl.25e 

1 62. 9cal Horn la Engr... 


•tek-AY'ie Last, 
change 6rt xd . 
+1.1 2.1 11.7 

-3.8 3.1 - 
+10 6 2 7 7.8 
-2.7 2.7 2SJI 
-02 0 7 31.1 

2.6 27 2 

-0.2 2.8 27J 
-3.6 4(1 283 
-1.3 - - 

-1.4 3517.5 
-5.4 5 5 3L3 
+0.7 4.7 27.6 
-O 7 4 6 6.7 
-2 0 ZD 6 2 
*56 - - 

-1.5 4.4 6.6 
+6.9 3-7 20 7 
. ... 2.6 273 
-3.0 -I - 


DMdends Ot}* 
Paid line 
Fbll;AgN« 1503 

Ur JnSeDe 1561 
LoUarJal J915 
HrMrjaM - 
lfrJeSe.De - 
FhMjAgNi 1597 

FtUjOgNx - 
FeHjAelJD 1744 

toJhtela 1745 
Ft Nr do He - 
Ft Urdu no - 
UarinSO 1821 

OcJtAgJf 2884 , 
r Uy AuN 1989 
JwAtJwO 2263 


- vA&M Gold Carol- 

- lABm Entnjr Coro. 
27*7: fAmer Band Res. . 

- VArmeno 

1.5541 Bit Montreal 0 
2 »lBk NoiaScaL[.... 

-PBCGasSl 

Ainu bce a 

831 7rBrasun| 

25.fi pBreakwaier Rel ... 
2J2SC Can ImpBankf... 

3.9021 Can. Pacific J 

15 2 Da 4x Deb £100 
189 2 fCentral Cap A 0- 
65 3 rCons TVX Min 

- rCorona Coro 

- fDrrlanlods I 

904.5 rEctH Bar Mines... 

-PECO Corp I. ... 

147.0 GandaifTecfis. Inc.. 

19 6 Oranges Inc { 

- rGulf Canada I . . .. 

110.0 PHawta-SMCant... 

474.J pH u dun's Bay j.... 
5.U08 gimperial Dili ... 
I.M77 Incog 

- rMosHKho Emin 

- Mnada GoWWdt 
98S.7 Ho«a Coro 44 Aietru.. 

474.4 fRIoAlgom 

3,411! Royal Bk Can. [ 

4 7233 Seagraml 

- fSedmra lac 

- rSonoro GoW Carol • ■ 

- Haro PorTert. Corpi- 

17 J2.5 roronto-Ocro Bk|. 
IDWirTransCanPIpe. 
316.3Varlty Carol 


CANADIANS 

ro|.| 170pi -8.il ^ 


-111 - - 
+5.6 - - 

-3 2 7 4 2.8 
-2.6 6.6 30.6 
-1C 4.2 3012 
-5.6 6.1 12 6 
-3.9 3.8 ZS.10; 
*11-7 4.e - 

-1.0 4.4 29.6 
+1.0 3.83.12 

12.0 2741 

+0 9124 - 
-50124 - 

-«a - - 

-7.fl L& 3 6 
+.8 0.4 - 
- 0.8 - - 
+18 - - 

-99 - - 

-2 7 3 J 26 J 
-0.9 4.2 1541 
-0 8 20 210 
-3 1 3.S264I 
-3.0 3 0 181 
-183 - - 

-7J - - 
-1.0 5.5 25.7 
-5 3 4.0 5.11 
-3.1 4.918.7 
-2.6 18ZB11 


Fi Mr 44 hr 1029 
JaAgJuOe - 
Ft u r An tig - 
Ap Jr Oe Ja 
jaAjjJrOt - 

Fe Mr An No 1037 
JiApJrOc 1038 
July Jan 2051 


Mr Jo St Del - 
June Dec D070 


JaApJyOc - 
AoJyOcJa 
MrJxSa Dc 
Mr JeSeDi - 

JaApJyOc 

FttUnblrs 4215 
JuneDet 
Mr JeSeDt 1180 

SeCeUrJn - 


Continued on next page 
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FINANCIAL TIMES MONDAY APRIL 2 1990 


LONDON SHARE SERVICE 


For Latest Share Prices on any telephone ring dlrect-M36 4S + four digit code 
(listed below). Calls charged at 38p per minute peak and 2Sp ©ft peek, fnc VAT 


BANKS, HP & LEASING 


Martel 

Cj*. Em Slack 

Z.2796ANZSA1 

2.5*7 4 Abbe, Kjllaul lOp a 
I.M8G (Hied Irish Ord .. 0 
1 317 0 Algemene FI. 10 ... . 

31.7 Anglo Irish .. .y 
134 4 An'.bacher IH i 1 b 0 
1 W J Bancalre Cie FrlOO 
4.033 1 Banco BHbao VU 

: 73a J Banco dr Santander 
B78 2 Back Ireland IrEl.p 

134.4 Bank Leuml 

23 b Bank Lcumi 1U K.>. 
897 a Bank Scotland ... 8 

92 0 Do. 414 dc (ml W y 
16 6 Bank of Wales .. 

659J 9 Barclays £1 a 

B 5£ Bent IMMri, 20 b ... V 
SO I Brown Shipley £1. 0 
77 6 Cater Allen U 0 
32 B Chancery y 

502.4 CommrrSbkDMlO 

335.2 fhniLHtk.KrlOO. 
3331 Dal IchiKBkkSO 

4.002 Deutsche BkDMSO I 
L37 9EiBlnuSanu . 

351.7 Fits Flat. Fin. 10s 0 
54.7FNFCb3pcC.Pf V 

24(H5 Fuji Banc Y50 . . 
104 4 Canard & National. 8 
95 9 Guinns Mahon lOp C 
441 0 HambrosMp .... £ 

162.0 Do. 7.5pc C. PI. y 
3.281; HKSStang HKSZ50 . 

24 0 Joseph (Leol £2 . y 
21 BKFng&.£hanon20p r 

487 8 KiHmnrt Denav Grp . p 
5.935 h kyowa Ban! Y50. . . 

7 706 3 Lloyds El .. . . a 

29.2 Lon Sot. Bank lOp y 
26091 Midland U . a 
Wli ItRsumsbi Bank Y50. 

4 «k 0 1416*41 TiriBi WO. . 
S5MJ Mitsui Bank Y5Q. .. 
7.15QQ Mitsui Tst & Bk Y50 . 
3.277.6 Nat Aun. Bk AS!.. 
5.5461 NatWevt El a 

100.0 Ottoman Bank. 

15.7 Rea Bm Group .. v 
524 9 9otiBdiidU)HMp.0 
1344.9 Royal 3h. Scotland., s 
50721 Sa luma BankY50. 
37k3tJ5anwa Bank Y50 . . 

385.8 Sthrodw Cl y 

79.7 Do. £1 N/V y 

2*14 See. Pacific S10 .... 
L27M Standard CharuLtLo 
25511* Sumitomo Bank Y50 . 
8.2S9J SomhomoIaiBldO. 
2.0878 fSB o 

20 J TSB Ch'ntl ly I .0 
125572 Tokal Bank Y50 . 
53234 ToyoTHBi Bk Y5G. 

100.9 Union Duconin CL i 

906 1 Warburg'S G ) 0 

67.2 Doftpc Cm Prf....y 

27274 Westeac 5Ai 

34.7 WnrtrostZOp y 

655L-jrr«mb Ta & Bk. YSQ 


M > Y’W Last 
barm OKs rf 
-2.0 B1B1 
+0.8 3 *> U J 
... . 3.1 27 11 
-3.8 7.0 25 
-3 5 5.4 27 U 
-14 4.612.3 
-U 22 95 
-10 1 43 912 

4.7 3130 
■4)4 4 4Z7.ll 

5 2 202 

-1.7 43 2.10 
♦051343000 

7 2 2.10 
*1.9 62 12J 
-5 4 142 18 9 
*0.6 4 4 2711 
-0 2 7.7 27.11 
*3.2 6.6 27 U 
-3 0 3.0 27 5 
*26 5 5 203 
+2.6 03 4 7 
*0 1 1.7 II 5 
-25 2.3 - 
+0.9 7.8 15.1 
.... 7 4 2712 
-7.1 03 4 7 

9.C 30.10 

.. 1 4 2712 

-2.2 4.9 1U2 
-I S 9 3 125 
-2.6 5.917.4 
.. 4 6 U 12 

+15 B 9 13 11 
-13 5.8 26 3 
-10 1 0 6 
+4 2 5.4 26.2 

63 29.1 

-1.2 7 2 26.2 

0.3 4.7 
-10 6 0.5 - 
. .. .04 - 
-13 0.5 8.12 
-1 4 7.8 2L12 
+38 63 263 

5 8183 

1.7 49 

-21 68 10 11 
-1.1 S.21L12 
-13 2 0.5 8.12 
-0.4 0 3 11 12 
-1.9 2.1 26 3 
-24 27 26 3 
+3.9 5 0 27 7 
+Lb 8 5 26.3 
-11.7 0.3 27 3 
-4 4 03 - 
-26 5.612.2 
-1.4 4.91112 
.. 0.5 - 
-123 03 812 

8.2 12.2 

*3 9 3.5 2711 
+3.4 5.126.2 
-2.5 10.208 12 
-*.* 25112 2 
-16.9lOJB - 


Dividends dtr- 
Pafd Une 
Feb July 1698 
AprOet 5411 
Pec July 1354 
Aug May 1567 
Jan Aug 1355 
April 1624 
May Uar 2202 
Dec June 
Apr Oct - 
July Dec 1360 
1740 

Mar Sep 1740 
Nor June 1742 
May Ifn 1462 
Noe Jun 1743 
Oct May 1754 
May Oct 1BC2 
Jan Aug 1983 
Jan. July 2081 
Jan July 2102 
May 1046 
March 2237 
June 3221 
May 2345 
June 5187 
Mar Aug 2571 
July 2570 
Dec June lf»t 
June Dec. 2686 
Jun Feb 5074 
Jan Sep 2812 
Apr Oct 438B 
May Sen 
Jan Sept 3060 
3088 

May Hue 3102 
Mar Sept 3049 
Oct May 3171 
Mar July 4b51 
May Da 3380 
June Dec 5290 
- (775 

Sept Mar 
Sept Mar 5388 
July Jan 345b 
On May 3463 
Mar 

May Oct 3785 
Jul Dec 38b4 
Mar Aug 3874 
5ept Mar 5286 
June Dec. 5108 
On May 3939 


On Mar HOT 
Feb Aug 14319 
Sept Mar B35* 
Sept Mar (l393 
Mar Sett M353 
July Dec W25 
HarSept (4426 
Jap July (4473 
Oct Mar [4524 
Sept Mar 6347 


BUILDING, TIMBER, ROADS 
Contd 


ELECTRICALS -Contd 


ENGINEERING -Contd 


INDUSTRIALS (Miscel.)- Contd | INDUSTRIALS (Miscel.) - Contd. 




Cm. £a Slock 
844 8 Taylor Woodrow., a 

126 2 Tilbury Group 0 

5 74 from HlrelQp.. y 
179 o Tram Perkins lOp . y 

21.4 Try Group V 

l.bB JTitdor 20o 

72 5 Turriff Core 0 

7.46 Wrtbn Plan Grp.5fy 

64.4 l/lbroplant 5o .. y 

7b 3 Ward Group 5p . v 
39 4 Ward Hldgj 10o.. B 
67.7 Warn 8 lake 0 

9.46 fWeScol Group lOp ,y 

88 6 Wntbury ZOp 0 

q 34 pneamtauiSriUc lflpy 
6.00 Wiggins Group . .. 

172 7 Wilson Bowden lOp.E 
280 6 WIlHHrfCoBiwIlyJ 0 
685 ZlWImpty (Geo) a 


Price (Weet 1 Y’id Last 
change fir's ri 
256 -2.7 3.9 10 9 

630 -1 1 6 0 2 10 

58 -1.7 5.5 151 

178 -0.6 5.6 18 9 

103 B 12.10 

30 -3.2 ll.*i 30 10 


140 -1.4 2.9 12.2 

300 -1.6 2.4 1610 

75 -1 3 4b 12.2 

320 +3.8 3 0 lhJO 

90 6 7 

178 . 6 4 13 II 

90 -1 1 7 4 12.2 

384 *31.7 

259 *08 4.0 2 ID 

158 -0 6 2.518.9 

Z39d -l 3 5.5126.3 




CHEMICALS, PLASTICS 


Leasing, etc. 

211311 Dec Aug 1613 

9.2 - September 

7.7 5.6 Jan July llbZ 

+4.6 0.5 - Nor June 5358 
-1.2 2.8 2712 JnIJan 1641 
-1.7 8 5 4 9 May Oct 2082 

7.1 26 2 No* Apr 3731 

0.8 27.11 July Dec 4940 

5.2 2.10 JmNov 1472 

+0.71 1.326 3 Sep May *1487 


-0.7 6 1 28 4 
-15 23 25 1 
... 25 17 4 
+1.4 4.9 27 11 
. ... 1 14 8 

-0.2 3 8 4.7 
+4 8 6.1 1112 
+0.1 3.G 22.6 
+0.6 6.8 12.3 
+1.4 6.6 2.10 
*08 1.6 26 3 
-OS 78 - 
... 2.0 14.11 

-02 46265 
+0 5 2 6 1112 
-1.7 8 9 16 JO 

75 1610 

+0.5 4.1 15 l 
-1.1 2 8 95 
-2.8 7.0 15.1 
-1.5 b.012 2 
-2.5 12C 27 12 
-1 9 65 30 10 
.. 3.2 L9 b 

b.01610 

-1.1 65 30 5 
+2 6 5.2 26 3 
-1.2 3.9 3 6 
. .. . 311212 
-4 9 6 8125 

23 UU 

+2 2 4.1265 
-05 2.81112 
-0.8 3 1 27 2 
-05 2 7 18.9 
*6 0 0 318.7 
+ 1.0 - 
-1.7 18 311 
+0 4 3.4 II 12 
-22 45 12.3 
+15 3 0 26.2 
+0 8 2.9 DU 
+2.4 1.9 2.10 
+16 13 20.6 
+1114 18.9 
+3.2 110 2.10 
-25 6 8 2711 
-8 7 12.1 18.9 
*2.9 7 7 265 
+0.5 4 1265 

jjbIzio 


DRAPERY AND STORES 


BEERS, WINES & SPIRITS 


AIIM-Lyou. ...o 
Anhruser-BuSdl SI. 

Bass e 

Boddlngton 0 

3ul meriHf .l5p-J 
Birfuiiwcod Bmrtryfl 
Clark (Matthew), .y 
DeienhhfJA >5p.0 
Do4.5pcC*2ndPf..Y 
KUritge, Pope 'A'SOpB 

(Fuller. ST A y 

Wand Metrop 50p ..a 
Ireenall Whitley.. 0 
Op 5.95pcC*«iL.v 

IreeneKlng 0 

Gpinness □ 

0a.5^pcCn*Prf. y 
DpBVpcCvUi y 
Highland DINS. 20p. 0 
Macallan-GlenHie 1 . y 
HantnuM Martin a 1 . , 
Mansfield Brewery . y 
Mamon Tbompun.. i 
(M erryd own Wine... 0 

Morland 0 

Scott & New 20p.. o 
Vaut Group 10o. ..0 
Whitbread ‘A' .... e 
fWlltsWre Brewer 5p \ 
wolv. & Dudley p 
Young Brew ‘K SOp. v 


44M -Zb 

£22ij] -I.? 


212 -0.5 
355 -14 
209 -0.4 

152 -19 
142 -14 

3 S3 -05 
585 -1.8 
314 -0.9 

151 

327 -05 
684 -0.4 

109 

£2301, *0.4 

206 -05 
803 -1.2 

1970 +05 


363 -64 

287 -27 

225 -5.1 
382 -1.0 


4001 I 3 4127 Jill 


BUILDING, TIMBER, ROADS 


n noJJoo'e&ptaCiPf 

~ 32. 

20 . 


3. 

2 .' 

4 
4 

218) -8.0(6 
05 d +1.B5. 


Jan Apr On 
Jun Dee 


HI lOp 

anrell Elec 5p 
Feedback lOo . 

Ferranti Inn lOp 
: errarl HhJgs 2 
rst Technology 
FcnurdGn»p5p.. 

Forward Tech 
FulluuYSO 
EC bp .. 
rdlner Group 5p 
ring Kerr 10 
rlandSImen 1 
Headland Grp 
ewiett-Pacfcard 

£ UndEI.20p 
«. Prptert. It. 

Hong Koto Trletmn. t +« 
Hoskyns Group 5p. b 347 
For lim« see L 

N5TEM 10p rf 95 

ntl. Colour. . 

(opad lot' I lOp 
FJohnson Elect. 

42 SUoties Stmud 
22.3 (Kmil Systems 
10.1 Mdark-Telmlk5p 

7.60 KwtelnL 

5.42 HPA Industries lOp 
8.43rLas«r-Scan2p. 

15 2 Hanna) i&«tuUljL 
18.7 Lee Refrigeration 
OJK) Leiican Inclc.... 

130 0 _ifr Son's In). lOp. 

177.4 Log lea lOp 
23 J Logltek5p 
23 4IMBS 5p. . 

MMT CofflPL. 5p 
TL Inrtn Grp lOp 


w uTT Tc? 

.•TV TO 


FOOD, GROCERIES, ETC 


ApJyOcJa 
July Jan 
Jul Jan. 
Dec Sept 
Mar Aug 


OcL Apr. 
September 
Dec June 
May Aug 
Feb Aug 


July Non 
January 
Ang Mar 
Feb Aug 
Jan June 
Mar Sept 
Mar. Sept. 


8.M125 Aug Apr 
I 6.7)125 1 Oct Apr 


391 +15 0 

1M 

£414 -06 

6i -L6 

732 

80 +2.6 
56 -55 
123 -3.9 
£111* -15.1 


17t +65 
7» -5.2 
203 -35 


323 -0.3 
249 -0.8 
48J +6.7 
£93 

£13M -0-5 


Ross Group lOp 
O-Sclcon .. . 


19fl -5.7 
□541-d -3.7 


41 +79 

305fl +2.7 

42 -10.6 

I 

142 

77 -3A 
244 -8.6 

183 

293 

137 -0.7 
157 c; -05 
95 -24.0 
436 -05 

150 

150 +30.4 
55 +10.0 
E30J1 +1.9 


45 -4 3 
123 +42 
97 -3.0 

£23,’. +05 


Unltrcft lOp 
Utd Scientific 
Instruments lOp 
iswelp 

old Group 

Yltr Select 20p. yl 32 
Y/harfdaielOp. .y. 8>] 
flwlesaleritglOp-y* 310 


LI 30.1 Feb Sept 3860 
15 2.10 May Non. <158 
6.0125 May Oct 4104 
4 3 - Aug Feb 2419 
3.4 IL12 Jan Jul 5038 
25 2711 Aug Jan 3934 
6.6 265 May No* 3937 


Jul Dec (141 
NoHDiber (157 
Jon Nov (159 
August (178 
(179 

Aug Jan (675 
«82 

January 2201 


Dec June 4212 
May Nov 4217 
June Ok (259 
Apr Oct (879 
Feb. Jul, (3% 
Sep May 1480 
Apr Oct. »58 
AprOet 4377 
May non 4396 
Aug Jan 2522 
Feb Oct. (408 
Mpr Jul 4481 
Jan July 1694 
Apr Oct 14497 


HOTELS AND CATERERS 


64 >2 +75 
38 U +2.7 


30. 

256 
220 . 

2.H5fflTruttboiM Feme. 


Feb Oct 1510 
May NO* 4596 
Jun Nov 1796 
JaoAog 2637 
Sept FA 2834 
Sep Jan 1452 
JlyDcC 3U5 
OnJun 
Jul Oa 3426 
MnOct 3510 
May 1492 
MayOd 3745 
Jan July 3744 
- 1592 

FebOa (890 
Apr Sept 1474 
May W28 
Apr Sept (092 


+2.21 4512.101 July Oct 


INDUSTRIALS (Miscel.) 


25.8|AAFInw.7l2p.. 
226. 


245 
125 

-0.4) 221 H65 
-6.8 63 18.9 
-231432751 
' 0 "1Z2 
18.9 


ENGINEERING 


416 a APV lOp 0 

157 5 6SW Hlfcs. 5p.. .0 
4. 10 AT Trust 30p .. . .» 

75.6 Adwest Group.. ..0 

17.6 Aerospace Eng y 

- vAirshipinds. . 

25 4 Ash & Lacy 5p ..y 

49.7 =AtLisCdn*Eqn5p..v 
143.9 BP.1 Group 10c.. 8 
219.2 Babcock Inti Kb 0 

4.b7 Bailey (C H.) y 

23 7Beaufprdl0n.. ... y 

22 5 Do 7c Ca Rd Pf 10py 
115 Birmingium Mlirt.0 
58.9 Blackwcod Hedge. 0 

3 28 Ectjth Industries . y 

20.4 Brasaray lOp y 

4 19 Brutal i3lS6lpl0B..Y 
29. fa Bromsgrcjt loss 5p.. y 
9 89 Brooke Tcol 5p . ...0 

133 0 B'jHougb 20o.. .. I 

33 7 C 7 10p 0 

6l 6 Camfcrd Eng . .. a 

50 9 Cards Eng So 0 

20 1 Castings lOp . ...y 
3.64 CaulCdn Group bo 
8.99 Quntberiln A HHI.y 

15.4 Oiemnng Group 5o. y 
7.13 Do.Cni Pd Pf 5p .. 
558 Dayton Son 50p... y 
14 4 Cohen LA* ZOp ....y 

655 Concrntric 10a ....y 

42.4 Cook I Wm ) 20p y 
20 0 Coooer fFr>10p..P 

4 59 Cronlte Group y 

13 3 Davies & Met. lOp-.y 

244 'Oary Corp 0 

6 3C ’■DiOti* 'James'.. . y 
6 47 DcwniebraelOp... y 
8.29 JEadle. y 

21.1 Edbrc y 

42 7 Elliott (B ) .. . y 

22.0EpMBrelnds..5p .y 
75 C Fairer Group 5p ,.y 

24.2 fFemnn Hldgs5Oo..0 
B 34 Fife Inttmir . .. . v 
19 6 Firth IG M.UOp. y 

16. 0 Folkes N/V 5b.... .y 

44 0 lEJIntnl 20o 0 

LOU + EKN £1 o 

11.6 Garw Eng 10p...y 

Sian Glynwed Int. c 

1)8 2 Hadm Mac.ZOp ..y 

52- 7 Hall Eng. 50p y 

1.2115 Hawker s+ddeley . n 

4 03 RsuM5ann*n IDO . y 

35.8 Hill A Smith y 

6 89 !Hcbun5p . ... y 

46.0 Hopklnsons ( 

145.5 Howden Group . .. B 

720.6 IMI a 

74 2 leftnson & Fnth 2Op0 

13.5 Jones & Shipman , y 

225 f Laird Group. .. 0 

43 7 Lee (Arthur] L2I]0. y 

16 9 Linread y 

350 Locker (TI 5c. ...y 

7 50 Do A'5 p y 

56.1 ML Hldgs 59 0 

23 9 MS imeml lOp. ...0 
38 7 Uanganese Brcrue. . y 

188.8 McKechnle E 

lZS.lMeggiiiSp 0 

56.9 Metal ruse 0 

795 Molins o 

5 31 fafJoiTts Ashby lOp...* 

4.98 Nrasesd v 

109 6 Powrmretn biti lOp0 

38.3 Priest (Beni 0 

6 56 Prospect Inds 5p y 

89 0 Ramomes 0 

52.7Po.8t.pPf y 

57 fa Refold 0 

8.79 Richards bmp lOo-v 

11 1 tefejrfsoi UrSfOTlI fajay 

139 8 Robinson (TkosJ.^f 
Iffit Rolls-Royce 20p...o 

45 5 P«ork lOp .. 0 
Sbl-bSKFABSCWp... . 

43.7 Sainlle GordcnlOp.. t 
110. b Senior Eng'g lOp. 0 

300 2 Simon Eng'g E 

M 1 bOO Group. . .0 

169 2 5plrai-5artP .... 0 

154 fa Starrier Inds p 

13 2 TACE lOn y 

7055 T1 Group 50o. c 

37 fi Teifos20p - v 

15.6 Tea HldgslOp.... y 
8.7 4 ITbjmtnn 10 W ) 5py 

729 6 Tfayaen DnitG 

UZaTriplwLlcyd.. . 


+2.5 45 2.10 No* Jun lb33 
-0.4 6.1265 Jan Nov 5064 
-05 - - - 1685 

7.9 Z. 10 May Not 1523 

-1.9 75 12.2 Apr Da 1525 


+il 82Z10 
+175 351610 
+0.9 1.1265 
+6.4 8.61152 

- 3-BO 

+65 3.5 265 
+7.1 8.81351 
-25 t IU2 

65 4 4 

-2.4 3.6 27 12 
+8.C 3 £23-12 
+50 - 1080 

-0.8 2.8 27.12 
+1.9 9.6 26 2 
— 11.7 7.112.2 
-25 6.2 1311 
-35 2 7 12-2 
+1.7 64 151 
-25 4.1 UJ2 
52Z712 


-14 45 2751 
-0.7 5.7 13.11 
-9.0 5.7 2712 

9.0291 

-05 L7 26.3 
+53 4.6 17 U 
-4.7 4 7 436 
+2.8 - 1086 
-35 9.2 3010 
+25 621152 

55 mo 

48 2.10 

-0.9 4.4 2.10 
+25 2C 66 

68 123 

115 26.2 

45 250 

-0.8 7.2 2751 
-25 65 125 

5.71610 

6 4 3010 

-2 0 45 210 
+1.9 b.3 263 
-5.8 561311 

4.4 29.1 

-2_I 3.9 295 
.. ... t 3 7 
+2-E 6 0 1610 
-0 7 4.4 295 
+16 5.6 26.3 

6.4 27.12 

-IB 3.6125, 
-0.4 5.5 4.9 

5.8 2712 

-2.1 5.4 265 

- 5 8 2711' 

7.6 2711 

3.4 15.1; 

+1.1 6 0 U12 
+1.7 45 125 
-O.E 851311 
+10.8 45 3010 
+1.1 5 8 265 
+4.7 5 2 26 5 
-15 8 4 151 

35145 

... 3.9 1311 
+0.0 6 3 27.12 

- 4 0 - 

-1 3 52 125 

118 - 

+4.7 4 2 2711 

1 1.9 250 

+1.1 7 1ZbJ 
I +1 1 6 0 12 3 
+0.3 5 0 265 
+1.9 6.7 18.9 
-0.9 3.5 28.4 
, -25 6.212.2 
, -0.8 b.7 lhlO 
*4 C 601610 
.. .. 8.9 2711 
— 45 2.10 

bt 1311 

+3.8 10.9 125 
-0.7 5.2125 

5.7 2.10 

7.6 2712 

! 4.7 27.12 

-42 35 265 
... .J 550712 


Nov May 1663 
Dec June Ufll 
May Nov 1858 
Jam Aug 5157 
1724 

May Not 1785 
Jan Jul 

JanOtt 1836 
Jun Nov 1848 
Jan Sent 1875 
I MarQtt 1939 
1953 

JanJnly 1974 
; Jul Apr 1976 
Sen. Apr. 2004 
July Jan 2138 
Jul, Apr 20(6 
I Mar Sep 2070 
Jan Aug 2078 

I February 2083 
July Dec 2100 
Jan. July 2116 
AjrOet 2117 
Jan. May 2162 
I Feb Aug 21B1 
Jan. July 2210 
Jan Sep 2232 
JufjFetr 2Z35 
Apr Jun 2280 
May Oct 2317 


Jot Nov 2401 
Aug Feb 2416 
Jan An 2449 
QaJur 2485 
HovJim 1420 
: July 2608 
Oct. Apr. 2560 
Apr. OcL 2579 
July No* 2611 
Jan Aug 2671 
May Nn 2696 
JulyDn 2659 
Jul Dec. Z7U 
July No* 2799 
May Oct 2802 
July Dec. 2850 
AprOet 2862 
Apr Sent 2394 
Aug Jan 2899 
No* Aug 2922 
Mar No* 2931 
MayOct. 2982 
Feb July 3045 
MarOCL 3056 
June Dec 3123 
FebAug 3145 
Oct May U67 
Jan.Juf, 3176 
Jan. July 3175 
AprOet 3248 
See Feb 3432 
Apr No* 3280 
June Jan. 3321 
Jun Dec 3331 
Jim Oct 3358 
May Oct 098 
Sep Mar 4931 
SepMar 3468 
Jan Jul 3705 
FebSept 3718 
Apr Sep 2342 
May No* 3779 
Ape Oct 5279 
Jan Aug 3810 
MarNof 3821 
May Oct 3622 
AprOet 3343 
Dee Jun 3853 
Oa May 3866 
3897 

Apr. Oct. 3927 
No*. June 3992 
July Jap 4023 
Jan Jet «031 
Jus Dec 4076 
Aug Jan 4102 
Apr. Sent. 4164 

MayOct 027 

Jim Oa (188 
Feb. Sent >199 
Jane Mar 9041 
March (226 
FebSept U312 


m\ 




M 

\m 




TIW 


bp 15c 

12.9(YftM lOp 

306 JaYabt £ Valor 
9.19(YQUglH.I 


+t -r 

I 

fin 

U 

s? 

1 

7t+* 

+tfr 

its 


.wil l 

TV| 


fit 

l 


INSURANCES 


-2:9) 6.B2.10 
-3JJ 2.1265 
+9.0 4 W.8 

+45 - 6.86 

‘ ' ' 265 


7*2pcCv.lbfff 


I",-- , 


Nc»May W154 
JanOtt U155 
Not. Ji* Gi« 
on May 
MayOrt 
Oct Apr 
August 


m 


,ii*r » ^ . 
■?-' ; 

'1 ■ 


!*■- 




DE8tJnSv|l561 
AprOet 

6.6 6.10 Oct. May 
35 265 JufyNo* 

2.7 ZS MaJgSeOe 
05 3L5 Mr Ji Sc Dei - 
6.4 Z2 Ft Ma A* Sojl 627 
0-9155 

41708 
4.0)26^ 

5. 

6 . 

3, 

3. 







































































«.72|Braekei90e 
27.6£asl Dagqa R1 


111.5j€RG0 50c-.... 
12.gGrootvW 25c 
78.aKinross Rl 
Leslie 65c 
Randex2Sc 
Roodepoort Gold 
S. African Ld. 35c 
2_86tVI.Hclontrln 20c 
172.nWinkelha3kRl 


54.tfely*oor25c. ... 



For Latest Share Prices on any telephone ring direct-0836 43 + four digit code 
(listed below). Calls charged at 38p per minute peak and 25p off peak, inc VAT 


OIL AND GAS-Corrtd 


Da. "Ops" lOp... p 
no.^pcCneanEly 


yMeridianOii 21s; +25.tf 

tffltd&SsoL Res v 186 +0.-5 
Mobil Com. 52. — £37 1, -l3 
WoflompnOU^. f 37 -2.6 
New London 5 b. .. v 2S -4.B 
Szoflitutssom 22 -aj 
[tank Hydro Kr20_. £18»* -26! 

ftonli Sea Assets 5 b.. v 26 .... J 
JccIderiUl Pet 20c. £161. -23 

yOhlo Res - » -UJ 

KmwrRes V 22 b -10 0 

Pan Pacific Pet.... 3 

yPnrotltiaSA £199 -2.41 

jp«rt«nPelrofeiBn. 7b fl -3.Z 
fPkxPet 5p. ...v 121 -0.8 

Premier Coos. 5p.. P 105 -15 
Presidio Oil A 471 


Price Bfer* % Y*M Last Dividends fcity- 
cbmge Gris ad Paid the 
5954 -03 2.5 26 J Mar tow. 3189 
1554 -0.619.b26J Mai Oct 3190 
96 40.5 13.4 Z7.ll July Jan 1IW 
2b +25.0 - - 3347 


1.8 iMa Jo St Del - 


6.3 JaAcJyOcf 


.Int.lrlDo . 
Minerals 2p 



-1.7 

30.1 fttSshgto 


atNuMuinaZOp. 


a! Dutch n 5.... £46* 

lyshel Proo li 

dplper OIL... 7 

mas AS0-25c.. 200 


Shell Trans. R«... a 456 -2.6 5 

Oo. 7pePf. £1 v 61 10 

SllkBlMK 645 Z 

ttNUiwSt ■ te 2P-. » 4 V, . ... 

5overal«lOII 0 179 -3-2 

ffcndoWiratanlOpi 9b -9.5 

Texaco 8pc Cnv El 22 b 6 

TotaJ-CU Pr Prt B.. £7Bb +32 2 
rrWwtPet..... . • . 12b -3.8 
Triton Europe 5o.. 8 220 -0.5 

TuIIowWllOp — v 22b 

»TiskxRel:5p..y M -6.6 

Ultramar. * 365 -1.6 3. 

Victoria Pet Mb ....... 

9f Woods life A50c.... 134 -3.d 


-J .9 - 27.3 
+9.2 - - 

-1.1 5.2 123 May Sept. 
-4.8 - - 

+33 3 - 

-2.4 4.2104 Oct May 

-2.b 5 4 263 No* May 

10.711.12 Feb. Aug. 

2.5 200 Nov May 

- 6 85 


18.9 Jun. Oct (4201 
16 6 June ] - 


4 12.31 MijQcL 


OVERSEAS TRADERS 



llllmnon . 

Afe> CrpUSSI 
Finlay (James) 
im Px Co. It 
N Great Nordic £10.. 
rand Central lOp 
nchcape 
rtw 

itstbbhl CrpY50 
arson. ZOch. 

Do ’A 1 N/Vl . 
Polly Peck laiMa- 
Do. fpcCvLn - 03-08. 

, Hidgs... 

Imp Darby MSOJ 
01 er Kern 
Pints Africa ROJO 


4 312.2 April 

2 4 17.4 June 

+0.4 3.1if.io Dee Jon 

9.t 3.11 Jan July t - 

25 2.10 New. July 1883 

9.0 13X1 DecJoly |2125 

"+L7 43 HU July Jan. 

+5.9 4 3 - Mar Sept 
-2.2 1.2 20.5 May 

3.513X1 Dec. June 

+23 4.4 mi Jan July 
-22 7.9 29.1 Oct Ax. 

-113 0.6 - 
-03 3.4 2b J May Dec 
-03 35 26.3 Way Dec 
+1.8 4.4 27.11 Jan Aug 
+23 4.C 11X2 Feb. Ax. 

2.4 161 Aug. Mar. 

-4.2 t 8 2 May Nor. 

5.6 26 J Oct May 

5.0127.2 June. Nov. 



M 3 : : 

-5.4 19112.3 JanAx 


PLANTATIONS 


tad %[y’u| 
IdanotlGrtl 


Last I Ohrldtmh I 


Robbers, Palm Oil 


Plants. 

Bertam lOp 

w. Plants MKJ5 
Ora Hope Pto USL 
Highlands M50c 
Kuala Kepeng V 
duHldgs.5p 
reEuns Iw.lOp 


68 -2.4 

76 

47 +2.2 
t&c -l.J 
U +3.1 
87 -22 
40 


August 
Apr.Hov 
ug Jan Mai 
Jun Oct 
Mar Oct 
8 5 | Dec Jen 


I I4.7ll0.7l August 


5_57lMoran lOp I 1251 J l.ll 5.6 j Jan July 13411 

31.5lwillia<mon £1 1 1379 1 2.40? Ill Jul. Jan. W512 

MINES 


Central Rand 

8.02tourban Deep R1 3451 -1L5 

45-311* Rand Prp.Rl... 272 -8.1 

405lE5oil Com.l 38 -5.0 

240JlRandfont , n Eel 20c. _ 393 -8.4 8 

lmnw&Jadk2e.. 32 -6.6 

llestfiandfil 230 4. 


- 12*86 - 2389 

- 6-81 - 2399 

4 20.6 Apr Oct 

8 015.1 FebAug 3767 

- 3’87 

41929.1 March 


Eastern Rand 

sISl 2 t 


ras. Cn.SOc. £19 b -4 % 5. 


26! -6.7 12. 

108 -0.9 7.1 
998 -8.4 7. 
110 -0.9 11 

68 -2.9 

4b -10.0 

55 21 

42 -27.6 
£14bl -10.51 5 


85 Jun Dec 1928 
225 June Dec Z396 
1112 Jul Jan 
1311 Dec. June 2398 

29.1 SeptMx. Z779 
85 Jun Dec. 3092 
8.5 Jun Dec. 3157 
12*86 

12.2 Mar. Sect - 
688 

85 J bo Dec. 14522 


Far West Rand 

. ... zzsL .J 3 . 7 I 

.. . 935 +25.0 151) 

.... 27S -8J 3 

c 115 -102 3 fl 

.... 785 -9.7 i, 

fc... 530 -9.4 t 

78 -93 -\ 

450 -53 d 

... . 655 -8.6M 

109 -1.8 


102.9 BuffelsRl 935 

273.7 Deeikraal20e 273 

46 C Duonrfomr In 25c. 115 

LML«Driefomein50c.... 785 
5121 Elan&xndGId 20c... 530 

23.6 Elsburg R1 78 

504. C KartebeestlQe. 450 

793.2 Kloof Gold 25c 655 

43.6 LnwiDit 20c 109 

724 .E 5outhvaal50c £27% 

43.8 iUllontPln 50c 335 

11781 Vaal Reefs 50c £62 

21.4 tfentmpost 25c 106 

51.6 Western Areas Rl.... 128 

673 J Western Deep R2 .. £24 V 

99.0CZandjun IOc. .. . -. 76 


3 Beatrix Mines] 455 -1.7 

7 F.5. Cons. Gold 50c. 740 -11.7 

? Free State Dev. 10c 190 -9.! 

9 Harmony 50c 535 -0.7 

2 Joel IHJ» Goldie. 140 -6.7 

5 Lnralne RI 185 -14.7 

bSL Helena Rl...-. 640 -6J 

UUnlsel 454 -4 t 


15.1 Jan. Aug. 1857 
29-1 SwJa*Hjr 2000 
2712 Fefa Aug. 2330 
3.7 FebAug 2364 
27X2 Aug Fee. 1062 

12.2 MarSept 2432 

1-87 - 2453 

1112 Jan Jul 2841 
2712 Fed. Aug. 3104 
Z7J2 FebAug 3162 
12.2 Sew Mar M65 

29.1 SepMv 1U7 

122 Mx. Sept. «82 
3.7 Feb Aug. 1218 
1*87 - 4476 

12.2 Mx. Sept 4477 
3.7 FebAug ll34 


5412.3 Aor Oct 

95 13.11 June Dec 
23 3.4 Oct May 
- 14.11 

11.5 24 1 Sept Mx. 
57119.9 May Dec. 


Slock Exchange dealing classifications are Indicated to the right 
of security names: a Alpha, p Beta, v Gamma. 

Unless otherwise Indicated, prices are In pence and denominations 
are 25p. yields are based on middle prices, are gran, adjusted to 
ACT ot 25 per cent and allow for value of declared distribution 
and rights. 

• ■Tap Stock*' 

t Interim since reduced, passed or deferred 
14 Tax-free to non-res Idenu on application 
V Not officially UK listed; dealings permitted under rule 
535(4l(a) 

* USM; not listed on Slock Exchange and company not 
subjected to same degree of regulation as listed securities. 

n Not officially lined. 

# Price at time of suspension 

? Not comparable 

Cover allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

* Cover does not allow fx shares which may also rank tar 
dividend at a future date. 

t No par value 

-Fr. Belgian Francs. Fr. French Franc* 64 Yield based on 
assumption Treasure Bill Rate stays unchanged until maturity of 
stock, e Cents, e Redemption yield, f Flat yield, k Kenya. C 
Canadian. E Minimum lender price. 

Abbreviations: id ex dividend.- a ex scrip Issue; ir ex rights; n ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 


Diamond and Platinum 


Albany Irry 20o.... v 
Craig & Rose £1.. y 
Finlay Pkg.5p. .. v 
Holt (Jos) 25p v 

IRISH 

Cu.Bfe%U.1491...| 


1.450X Anglo Am liw. 50c 

166.5 Barplats U Ins R351 
43JJJ De Beers Of 5c..... 

2-50 Do. 40pc Pf. R5 

695.7 Impala Plat 20c. . 

138.6 Lydenburg 12bc . 

113.8 Nortfum Platinum. 

1.543 aSns. Plat 10c 


a 45 -9.4 4 8 3 LID DtcJune 

79 -60 - - 

£136 -4.9 5-5 2.10 Nn May 

312 1542812 FebAug 

£11% -2 2 5.3 26 2 MxSep 

875 -28 5 0 12-2 MxSept 

395 -2.9 - 

£13 -7.71 6.0il2.2 MarSept 


9k Cap Ln. 199b. 
Fin. U% 97/02. 


- 1 - 2 } Amotts. _..l «57l +1.6I 

sH ii d Carrel fP.J.l vi 1681 +1.8I 

13431 J Kali (R. & H.). I 1801 i 

Henoa Hidgs yi B7l -33l 

. . IRG I 215*1 J 

United Dreg i 16if+1.8l 


...I £96> 4 |+OJl 

!::l ‘tmt 


TRADITIONAL OPTIONS 

3-mo nth call rates 


Central African 

260lFaicoa 250c 13( +625 • 

4.0SWaiikie.Coi..2Sl. . 16 

lZJjwilNwMiy'sCoBi.SCii 120 6 

3 JOjpo. Pfd.lp. 50 16r 

30.6iZam.Cx SBDO 24 251 -3 


13 +625 -10.87 - 2538 

16 - 9.9 - 1424 

120 6 7 26.2 AxJV U72 

50 16.0 2b. 2 July 5251 

251 -3» ri9*80 - M568 


Am. Coal 50c.. j 
gioAmer.lOc 
g Am Gold Rl 
giovaal 5c 
luff Res.... 

Do. Warrants 
549.2JGenbri Rl 
185. Ofcm cur 4c 
3-55fGoia & Base 12b 
M Fields 5 J. 
abxgCons. 10c 
a ladle Wlllc. 
Minorca SI. 40. 
Monarch ReS. lOo 
ew Wits 25c 
FSlnvslc 
and London 15c 
292.5Uand Mines Rl.. 
41.9 Rand Min. Preps Rl 

18 4 Vogels 2 be 

- WarerlarMHi FUiSpi 
166.1llYeftwi6oM WdgiSOc 


Cll^i -6.9 
£20 b -6.3 
£57 b -5.4 
£9 -7.7 


£15 b -7.5 . 
825 -1.4 . 

90 -143 
985 -15 
600 +1.7 
265 -7.0 - 
£l»b -7.5 ’ 

3 

£19 H -8 7 
33B -6.9 1 

100 +17.61 
71 -27 

47# -6 6U 

Australians 
fAcxn Securities 20cJ 7b +36.4 

*Afro-\Vesl20c... . 2> z 

rACMSOc 84 -143 

9ACM Gold 63 -23.2 

VAgnariusExphiNL. 3 -143 

9Arbcwne50c 13 

VAuDAX Res 25c._ 4 “333 

rAuXralB UialsgX L- 2£ 

VAzuc Expln. 39 -7.1 . 

BHPGoMmUes2Sc.. 25 -9 1 

y Barrack Ulne ... 81 -5.8 

p Band Corpn. 50c.. 7« 

yBscgiinvtllelKfna. 53 

IBninswIckSl 2b -16.7 

0CRAS2 563 -0 7 : 

gCarr Boyd 20c.... 22 -15.41 

tCmual Pacific..... 35 -5.4 

yCrwoa Mining N.l. 4b -18 214J 
*DriU Gold 25c... 25 -13 8 - 

pDomlnion Mining. 67 -10.7 

pOraganRes. 25e~. 6 

fElders Resources. . 59 -63 1 

yEmperor Mines .. . 67 -4.3 

* End favour 20c... . 2 .... 

yForaajrtiiNL 27 I 

yGokaoai Mm ML 20c lb -20.0 

VGM Xalgoorlie5c 44 -15.4 

fCwalla Min 25c. U -83* 

KwilaReswasTOc- 74 -7.5 ' 

fJason Mining 20e. 3 b 

yjolla Mines NL... 4 -111 

l«ilEao6MMiB20as 123 -1211 

yMeeljtharra25c.. 90 -8.2 

yMetals Ex 50c. 63 


Industrials 

Allied-LjOIH._ 

Amstraa 

AsteclBSW 

BAT 

BOCGrp .... 

BTR 

Barclays... 

Blue Circle 

Bools. 

Bowate+s . .. 

Bm Aerospace 

Brush Steel 

Beit. Tel (com 

Cadtnoys 

Charter Cons 

Comm Union 

Courtauids 

Exotuanel . . 

Fkl 

FNFC . . . . . 

Gen Accident 

GEC 

Glaxo 

Grand Met 

Guardian 

CKN 

Hanson 

Hawker Sldd 

ICI 

Ladbrokr . . 

Legal £, Gen 

Lex Service 

Lloyds Bjnk 

Lucas Inds 

Mx+S A Spencer.... 
Midland BkT 
NX West Bk 
P&ODfd 
Polly P«k . .._ 


Ratal Elect. 

RHM 

Rank Org Ord - . 

Reed Intnl 

SIC 

Sean 

SmKI BeedumA 

n.... 

TSB 

Toco .. 

ThomEMf 

Trwt Houses. 

T4N. 

Unilever 

Vickers.... 

Wellcome 


Property 

Brn Land 

Control Sec 

Land Securities. 

MEPC 

Moumlelglt 


Aviva Petim 

Bni Petroleum 

Birman Oil 

Conroy Petim . . .. 

Gamic Res. 

Premier 

Shell - 

TuskxRes 

Ultramar 


39 -7.1 12 - 

25 -91 - - 

81 -5.8 - - 

7t - - 

53 - 289 

2b -16.7 - - 

563 -0 7 3.4 3LL0 May Nov 

22 -15.4103 - 


Lon rtw 

RT2 


This service Is nailable to every Company dealt tat on Stock 
Exchanges throughout the United kingdom fora fee of £1050 par 
annum for each security. 


k«Kjlgodflie5e 44-15.4 t510MrJyOci 

Wwalla Mlm 25c. U -83* - - 

4GwaJlxRe»ortBMcL. 74 -7.5 4 9 - May Ore 

yjaion Mining 20e. 3b - - 

VJulia Mines NL... 4-111 - - 

Mdcmi 6W Min 20os 123 -121 aO - 

y Meekjthxra 25 l 90 -8.2 - - 

fMeuls Ex 50c. 63 - 9*21 

e MiwnhN.L. 61-18 7 - - 

Hidgs 50c.... 102 -6.4 4.5 H10 JunOee 

Bwg«20t. 4b -10.D - - 

ViUrmaadyResNL 98 -U.7 - - 

•N Bis Hill Pefeo 50c. 100 -5.7 5.124.4 Juw Ntw 

*P» Amt MMV9 H5c_ 190 -26 - - 

yParnmt'l 25c. 92 -12.8 1.2 - 

yParasoa Rcwnts NL 7 - - - 

Pxlaga Min. 5p 49 -9.3 - 31 10 

yPasmmco....- .... 104 -63 - - 

•Placer Pat. 30ns 151 +26 - - 

•teibanSOc.. . .. 418 -6.7 52 23.9 October 

tSorsGwallaNL.. 288 -17 78 - MxDre 

fSwthem Padlk— 15 - - 

V/esui Mining 50t 234d -j.gl 4.41263 November; 


- 5 . 91 4.412631 November M479 


3-20*AyerHltamSML. 35 

10.4 kwq Bertud US030 65 

242! Malaysia Mng 10c. 58 

161 Petal inqSUl 160 

4.27 Sungci Bell SMI.... 1254 

134fTanjong 15o 90« 


93 Apr.Hov 1714 
12.3 SepAx 2726 
210 Nov Aug 3272 
27 U Dec July 3644 
17.7 - 4140 

681 


Miscellaneous 
































































































[ 


FINANCIAL TIMES MONDAY APRIL .2 1990 


:m prices March 30 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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ll.’l, AC MUM 
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13 41 LJS I* 

:i t AMCA 12c 
2 AM |F!I 
K' Ij *:/ in pj 2 
4!': AMR 


Cti’ge 

Pi &'» Cion pm. 

. YJd.E IDOoHJpn Low Quota Clow 

-f -A - 

■ a 18 *4 20 29>< 30 

123 9!» F% 9 If 


17. 


»3. 


.K 
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10% 

f.’N 
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ASA 23 
,i it ILK 1 (8 
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1 ~i JO 

. /cnicS 7! 

% iV9» 

•••ojEj £C 6« 
71, /44IW 
•i~) A Jot pi I 94 
J \aa-p:*P 
i-i AMD 

rj'» a vc pi j 

■i .'ut>e;t 18 

i!S Af.iLf 7 7t 
'.- T , AhlPt -J-s 

14 % Ahmjnf M 

2 Ailcun 

id Jt.iPfO 177 

EC 

'Alj Ai'iJM 

- . 10") AiUCACO 2 10 

73'-. :i>4 Ai.-iF cQOfe 

ic u eu aup dpur 
It? =4 fS Al.lP 31944 
30'; 10% 11, n Air 20 

73*; ij'i AtLr-ln J5 
Io~. Ic'i Alberts ,„-Q 
70 'a li’i AIC11II f 20 

■ji 3<4 “S>; •’Ib'.ln W 

25:, H', A.ej" i : 12 

V.» 24 AitoS-d 04 
?A 24 lieu'll 1 
71 % 45%/l«’dr 
'■93 1; ea-« AnoflCp t 721 
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l< ” 0 4 liar.’. 
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28!; 12 <4 Align n 12c 

T.‘> 1 1 1~ /-.In-: jp 1 8D0 

1 21) 12 A 11MS u n 

2S'n 22 '1 A lie h pll lifln 

7' S 0I4 MM 

ILV Jl% AidSgrM an 

■On. 10 Al'.lMu ,:s<l 

9 >4 AipMtt 73 J 

S ’, r'MIO 6J 3 

1 akioc n a 

9% AM IO 3 n SO 
1 Al-MP r e?o 
. i7‘i ALTEL 11 23 
75% 37 >j Alcoa 1 87a 
i'J'l IO%AmjrG 03 
20'. K<| .Inwu 30 
4 ;Si] Amai pi J 
'9% ;•!« imeia 23 

Clj A menu 48 
1 % Airdur j 
*!; A/ndu M1.35 

ISVAmRea « 

10 Amid; n 

23 \ 9’/ .18cr<-« i 

S?“. 52*4 Amarraj 2 72 

32 'i H%i»StdM 82 

4." 13*2 A0U9P 4 68 

;*>! .'•CarBa ii*e 
J3 : > 19 'd ACupCv 2.:.1« 
S’, t% ACupir l V0 
E-1% A-" vCvar 125 
32% SS%A6iPa £40 


<a; n iot, io% 

293 8 If 6 B% 

iro ms ni; hi, 

MB 10% 10% 10% 

am s% e% a% 

21 97 22 111; 22 * % 

M 72 3U 3% 3%- % 

10 9J1 1 2*1 i] 

67 167, let, 16% - % 

*2539 66% 64% 041,-1% 

42 3% 3% 34- % 

’ £2% 52%- % 

85% 65% 

13% 13% + % 

9% 9% - % 

9 B 

35% 35%- % 

IS% 15% - 


5 ! MO 51”, 
JS f7 «A3 65 

42 U% 

12 II 1A3 9% 

J« 12 9 1 

21 350 36 
15% 


331 13% 13_ 13% * X 


* % 


J 19 <8% 19 

il II 21% SI 4 214 
21 5697 9% J 9% - % 

99 9 31% 31% 31 % - % 

23 8 163 5% 34 5% - % 

5 5 91258 50% 19% SO - 4 

23 2B1 10% 10% 10% - % 

5 3 91166 17% 174 I71<- 4 

26. 2 IS 

25 J1 0780 52% 51 524 * % 

13 10 4Ji 17% 174 17%+ % 

16 « 16% 16% 164 - 4 

1J 9 76 18 17% 17% 

93 5 22 % 22% 22% 

92 U 9% 9% 9%- % 

96 1350 M 97% 98 4 

8 9 123 21 23 % 23% - % 

22 9 SCC 17% M% 16% - % 

8 20 182 237, 23% 237, 

10 H 35 19% IB4 19% + % 


T.7 19 1241 56% 65% 564 * % 
5 3 6 2608 21% 21% 21% - % 


2 7 12 128 31% 31 31% - % 

3 7 18 651 as% 26 26% + 4 

31 19% *6% *87, — % 

20 10 23 85% 81% 85%+ 4 
77 % 15-3S 15-32- 3232 

1 I, li \ 

29 7 *67 42 10% 114+4 

6.1 11 711 39% :»4 39%+ % 

16 1057 11 11% u 7, 

10. 2 17% 17% 17%- 4 

.8 1511 15% 15 15%- % 

3 6 14 173 16% 16% 16% - % 

1078 12% <I H 


66 22 7, 2% 23% — 4 
74 6% 74+ 4 


104 


■O'; 

10 

3 7 » 


10 207 
J 9 TO 3926 37 
7 7 183 104 

75 J9f 9% 
32 361 10% 

e 7 215 94 

63 97 8% 

75 291 84 


36% 

10 

94 

(0 

94 

B4 

94 


37 

104" % 
94-4 
10% + 4 
94- % 
94 

9% 


25 62396 68 


2 3S*| E4+ ‘i 

>4 6*4 614-1% 


5 30 HI 164 16 164+ 4 

‘ ‘ 27%-l4 


2.9 723739 ZB4 * _ 

69 21 13% 33% 134-14 




.'7 % 
il*, 
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13 32281 

1 3 16 35 114 104 
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It’s attention to detail 

iifa> providing the Fmaiicial Times to business 
clients, that mate a great hotel chain! . 
Complimentary copies of the Financial Times . 

' axe available to gdests staying at the Noyotel 
Sophia Antipolis, the NovoteTNice Gap 3GG0; 
the Novotel Strasbourg Sud, the Novotel Paris 
Les Halles and the NovoteiToniouse Centre: 


FINANCIAL TIMES 

EUUCO 8UUNE55 Niowtl 


novotel 


Travelling on business? 

Enjoy reading your complimentary copy of the Financial 
Tiroes when yoa‘re staying in . . . 

■ . . STOCKHOLM 

at the Grand Hotel, Lady Hamilton Hotel, Hotel Reisen, 
Hotel Sergei Plaza, SAS Arlandia Hotel, SAS Strand Hotel, 
Royal Viking Hotel 

GOTHENBURG 

at the Hotel Goihaa, Park 
Avenue, Sheraton 

. . . MALMO 
at the Garden Hotel 
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NASDAQ NATIONAL MARKET 


4pm prices March 30 
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Giving the 


C harles Murray, the US 
writer and social sci- 
entist, believes almost 
all welfare benefits 
should be abolished. 

He first advocated this 
extreme policy in Losing 1 
Ground, a trenchant attack on 
the Great Society programmes 
of the 1960s which some say 
became the bible of the Reagan 
administration. 

Murray did not argue that 
welfare programmes should be 
slashed because the US could 
not afford them. Nor did he 
bother to make a case for lower 
taxes. He focused on the recipi- 
ents of benefits. 

His thesis was that the wel- 
fare system should be scrapped 
because it damages those it is 
intended to help: the poor and 
disadvantaged. 

What kind of man, 1 won- 
dered as I waited for Murray at 
Washington's elegant Willard 
Hotel, arrives at such a harsh 
conclusion? An arrogant aristo- 
crat? A soulless scientist? 

By no means. Balding and 
good-humoured, Murray is a 
homey American - the kind of 
neighbour you might expect in 
a pleasant suburb. 

He was born in Newton. 
Iowa. His father, who started 
“dirt poor" and could afford 
only a single semester at a 
local community college, 
worked most of his life for 
Maytag, the washing machine 
maker. Murray used his brains 
to escape this relatively hum- 
ble beginning. 

A bright student, be took 
degrees at Harvard and MIT 
before joining the peace corps 

in T hailan d 

Murray spent six years in 
Thailand. It was a formative 
experience. 

As a “change agent” in the 
peace corps, he discovered he 
was unable to change any- 
thing. Effective development 
seemed to occur only when 
instigated by the villagers 
themselves. He also discovered 
he could be happy despite 
enduring what was by US stan- 
dards an extremely low stan- 
dard of living. 

When Murray returned to 
the US. he joined a Washington 
thinktank and spent most of 
the 1970s evaluating social pro- 
grammes. After voting for Lyn- 
don Johnson in the 1960s, he 
found himself steadily drifting 
to the right The Great Society 
policies he was analysing just 
aid not seem to be working. 
Since nobody read his techni- 
cal reports, he decided to write 
a book. 

Murray admits that when he 
began Losing Ground, he had 
no idea he would end up 
urging such radical solutions 
as the abolition of welfare ben- 
efits, the dismantling of the 
public school system and the 
repeal of affirmative action leg- 
islation. 

“I progressively wrote myself 
into a comer. 1 * he concedes, 
where these were the only 
intellectually-honest answers. 

At its simplest. Murray's the- 
sis is that poor people - like 
everybody else - respond to 


advantage 
to Japan 

ONE AFTER another, top 
European and American multi- 
nationals are rushing to forge 
alliances of various kinds with 
Japanese partners. In the last 
month alone, the long list of 
those which have done deals, 
or are planning to. has been 
joined by such notable names 
as Daimler-Benz (with Mitsubi- 
shi). AT&T (with NEC), Texas 
instruments (with Kobe Steel) 
'and Pilkington (with Nippon 
Sheet Glass). 

This is a very different pat- 
tern from a few years ago 
when the majority of western 
companies forging links with 
Japan were weaklings desper- 
ate to find products and tech- 
nology with which to prop up 
their ailing businesses. 

The West's desperate quest 
for Japanese products and 
technology remains powerful 
today but the motives of the 
Daimlers and Pilkingtons of 
this world tend to be more var- 
ied and somewhat more 
respectable. 

Ic some cases there is a real 
two-way trade of technology, 
management knowhow, and/or 
market access - including to 
the prized Japanese market 

Technology costs 

In others there is a strong 
motivation to share the risk of 
developing costly technologies 
and products; one of the possi- 
ble Daimler-Mltsubishi deals, 
in aerospace, falls partly into 
this category. A defence 
against a different type of risk 

- that of potential takeover - 
may also have helped drive 
Pilkington into its partnership 
with Nippon. 

Many of these deals are 
between competitors - with 
high risks to both sides. More 
curious, however, is that the 
mcst immediate - or obvious 

- beneficiaries, especially is 
terms of market access, often 
seems to be the Japanese. 

To Pilkington, the immedi- 
ate pay-off of its deal with Nip- 
pon is an immediate cash 
Injection of S230m. In 
exchange it has given Nippon 
a 20 per cent stake In its main 
US subsidiary, which is the 
largest automotive glass 
maker in the US, and General 
Motors' biggest supplier. Mar- 
ket benefits for Pilkington will 
b? longer-term; it hopes to sell 
more safety glass to Japanese 
car makers in America and 
also to gain more access to 
Asian markets, eventually per- 
haps including Japan. 

in the Dairaler-Mitsubishi 
case, the balance of benefits to 
each partner over time is 
impossible to read, not least 
because no actual joint ven- 
tures have yet been signed. 
But one does not have to be a 
soothsayer to conclude that, in 
the short term, Mitsubishi is 
likely tc gain more - through 
access to the European single 
market and by its association 
with the famous Stuttgart 
"star” - than will Daimler, 
either in the Japanese market 
or in joint product develop- 
ment for the world market 

Early benefit 

There is nothing either 
unusual, or peculiarly Japa- 
nese, about two partners 
extracting different degrees of 
benefit from an alliance at dif- 
ferent times of its life. But 
since Japanese partners are 
usually better af learning from 
their western allies over time 
than vice versa, the boot really 
onght to be on the other foot; 
the western side benefiting 
early and the Japanese later. 

As the general manager of 
Honeywell Europe says in a 
Business International study 
published today*: “the main 
risk, of an alliance is that your 
partner has the skill of trans- 
ferring knowhow, and you 
don't. In the case of Aslan 
competitors, that skill is 
embedded in their cul- 
ture . . . while wo arc resis- 
tant to change.” 

As yet, few western compa- 
nies have developed the learn- 
ing and implementation skills 
demonstrated by Ford In Its 
long-standing relationships 
with Mazda, and those which 
Motorola is trying to practise 
in its close relationship with 
Toshiba. GM certainly seems 
to have learned less than 
Toyota from their NUMMI 
small cars joint venture. 

For western companies, 
there arc two far-from-easy 
answers to this conundrum. 
First, learn how to learn. Sec- 
ond. never give your partner 
an even break - if you do 
( pace W.C. Fields), you may 
prove to be a sucker. 

* Making alliances work : les- 
sons from companies’ successes 
and misiates. Business Interna- 
tional. £29S. 

Christopher Lorenz 


Mon da y Inter view 

How to be 
cruel to 
be kind 

Michael Prowse talks to 
American social scientist Charles 
Murray 


incentives. The problem is that 
the social policies invented by 
well-intentioned middle class 
professors create thoroughly 
perverse incentives. 

Thus in 1960, a poor youth 
who got a girl pregnant had 
little option but to get married 
and seek employment. 

After the Great Society, 
alleges Murray, changes in 
benefit rules, legal precedents 
and social norms had tipped 
the scales decisively against 
marriage and a low-paid job. 
Although these were still the 
right long-run strategies, they 
looked stupid in the short 
term. It seemed more rational 
not to marry, to let the girl 
pick up welfare cheques as a 

PERSONAL FILE 

1943 Born Iowa. US; educated 
at Harvard and MIT 
1965 Joins peace corps in 
Thailand 

1970s Social scientist. Ameri- 
can Institutes for 
Research 

1984 Publishes Losing 
Ground 

1985 Senior Fellow Manhat- 
tan institute 

1988 Publishes In Pursuit of 
Happiness and Good 
Government 

1989 Diagnoses emergence 
of British “underclass” 

single parent and to resort to 
crime or casual work in the 
black economy while drawing 
unemployment benefit 
The exact arithmetic is 
unimportant Murray's point is 
that by being kinder to people 
in trouble, welfare reformers 
ensured that more people 
would get into trouble and stay 
there. He says the phenomenon 
is not unique to the US. 

On a flying visit to Britain 
last autumn, he diagnosed the 
emergence of a US-style 
"underclass" in UK inner 
cities. Some of the statistics 
certainly appear alarming. 

Illegitimate births (in Mur- 
ray’s view a key predictor of 
social strife) have risen from 
around 5 per cent of all births 


Planning laws limi t 
court intervention 


I n its judgment, a court 
may express great regret at 
its decision. The public is 
entitled to think either that 
justice has miscarried or that 
the law really is an ass. 

Neither response, however, 
is applicable to the Court of 
Appeal’s ruling last Friday, 
which quashed the decision of 
the former Secretary of State 
for the Environment, Mr 
Nicholas Ridley, to permit the 
demolition of eight listed build- 
ings in the City of London's 
central conservation area. 

It is the nature of our plan- 
ning Laws and the limited pow- 
ers of the courts to control the 
government process for dealing 
with planning permission that 
explains the judicial unhappi- 
ness at the result. 

The regret relates to the 
inevitable delay that will fol- 
low the reversal of Mr Ridley’s 
go-ahead to a scheme for the 
development of a site near the 
Mansion House. 

The development proposed 
by two companies owned by 
Mr Peter Palumbo, the chair- 
man of the Arts Council dates 
from 1981. Listed building con- 
sent to redevelop an angular 
site occupied by the Royal Sil- 
versmiths, Mappin & Webb, 
was refused by the Corporation 
of the City of London after a 
protracted public inquiry In 
the summer of 1984. 

The Minister dismissed Mr 
Paiumbo's appeal but indicated 
to the City that it should 
adjust its planning philosophy 
to the demands of the modem 
commercial world. 

Encouraged by this. Mr Pal- 
umbo came forward with a 
plan for a five-storey buil din g, 
which, while highly attractive 
to many contemporary archi- 
tects, incurred disfavour with, 
among others. Prince Charles, 
who likened it to a “1930s' 
wireless.” 

Planning permission was 
once again refused by the City 
governors. The scheme was 
revised but no go-ahead was 
forthcoming. That led to 
another inquiry last spring. 

The preservationists vigor- 
ously opposed but the Secre- 
tary of State's inspector boldly 
favoured the new design on 
grounds that it could well 



JUSTINIAN 


become a modem masterpiece, 
such as to outweigh the heri- 
tage of the listed buildings. 
Despite the volubility of the 
objectors, the Secretary of 
State upheld his inspector's 
recommendation. 

However, in giving his rea- 
sons for supporting the inspec- 
tor. Mr Ridley failed to evalu- 
ate tbe existing listed buildings 
on the site or to point up the 
special features of the develop- 
ment which justified departure 
from conservation policies 
declared in a number of depart- 
mental sectors. 

At this point, the law 


A judicial review 
cannot call into 
question the merits 
of a ministerial or 
administrative 
decisions 


stepped in: the objectors chal- 
lenging the decision of the 
Minister to allow demolition of 
the listed buildings. The pro- 
cess used was the familiar judi- 
cial review. It is a fundamental 
characteristic of judicial 
review that the merits of a 
ministerial or administrative 
decision cannot be called into 
question. 

The Court of Appeal said as 
much in this case. It was not 
concerned with the rights and 
wrongs of the proposals for the 
development of the site; that 
was for the planning authority 
operating under the ministerial 
umbrella. Elected representa- 


tives and politicians, not law- 
yers. were the arbiters. The 
complaint to the courts on the 
application for judicial review 
must almost invariably be that 
some procedural step has been 
omitted or was flawed by a fail- 
ure to observe some rule of 
fairness. 

Here, the inadequacy of the 
minister's reasoning in support 
of the inspector's recommenda- 
tion constituted the procedural 
vice. The court looks to the 
process by which the result is 
reached, not at the result 

Provided that the decision 
lies within the spectrum of rea- 
sonableness. the courts will 
not interfere, nor even indicate 
a preference for the rival 
views. Ministerial decisions are 
not for judicial double-guess- 
ing. Objectors to the demoli- 
tion of listed buildings in the 
City, no doubt cheered by their 
forensic victory and for having 
bloodied the Minister’s nose, 
have won the latest battle, but 
not the war. 

Whether the new Secretary 
of State decides first to appeal 
to the House of Lords or to 
accept the Court of Appeal’s 
decision and reconsider the 
matter, it all takes time and 
involves costly delay. 

It is the delay which dis- 
tressed the Court of Appeal 
judges, where the issue is one 
over which they are not the 
final arbiters. They have 
played their supervisory role 
over the dilatory administra- 
tive process. 

Behind the process of the 
proper division of functions in 
planning law between execu- 
tive governments and judiciary 
there lurks a public desire for 
the greater even-handedness 
and expert evaluating of evi- 
dence relating to the substance 
of the dispute over pl anning 
permission that are generally 
associated with the Judicial 
mind. 

While it might not be wise or 
sensible to inject any judicial 
activity into the merits of a 
governmental decision in tbe 
area of planning law or archi- 
tectural aesthetics, there may 
be a case for the occasional 
appointment of a high court 
judge as the inspector conduct- 
ing the public inquiry. 
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in 1960 to 25 per cent today - 
and the recent rate of increase 
is sharper than anything seen 
in the US. 

The property crime rate is 
higher in England than in the 
US. Meanwhile, inner-city 
youths show a disturbing ten- 
dency to withdraw from the 
official labour market - 
another alleged sign of an 
underclass. 

Visiting Britain was like 
“being in a time warp.'* he 
says. Experts tried to play 
down the significance of the 
Illegitimacy figures, arguing 
that co-habiting couples often 
form stable relationships. 

Murray says this is a battle 
he no longer has to fight in the 
US: even the sceptics now 
accept illegitimacy is a prob- 
lem. 

Perhaps Murray has a point 
But in talking with him, one 
cannot help noting a moralis- 
tic. almost puritanical, streak. 
He is libertarian enough to 
recognise that people may 
want to form gay or single per- 
son communities but argues 
that US policies (such as sup- 
port for one parent families) 
are “subsidising destructive 
lifestyles.” There is no mistak- 
ing his preference for "corn- 
flake famili es:" Mom and Dad 
(preferably decently married in 
church) and a bunch of well- 
scrubbed kids. 

If welfare benefits under- 
mine the self-respect and pro- 
ductivity of the poor, I pro- 
tested, why is it that the 
largesse parents shower on 
middle class kids does so little 
barm? Shouldn't inheritance 
also be abolished? 

“1 had many wealthy friends 
at college whose self-respect 
was undermined enormously, ” 
he said. "The practical effect of 
abolishing inheritance might 
not be so bad.'* he joked. 

In Murray’s view, parental 
income is a red herring. 

He says the important thing 
is to be demanding as a parent 
- to make children earn their 
allowances, respect moral val- 
ues and learn a sense of civic 
obligation. To test his commit- 




‘I don’t expect much from the Bush administration.’ 
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ment to the principle of “earn- 
ing your way," I asked him to 
imagine the US after many 
additional decades of economic 
growth. 

Some time in the 21st cen- 
tury, a social dividend or guar- 
anteed minimum income for all 
might become affordable with- 
out prohibitive rates of taxa- 
tion. Everybody could have a 
small non-wage income as of 
right If monotonous full-time 
employment was no longer a 
necessity, more people would 
be able to develop their full 
potentiaL 

Murray seemed horrified by 
such a vision. A social divi- 
dend would be pernicious even 
if it could be afforded. Why? 
Because work is one of the 
main sources of pleasure in 
life. 

“We have to figure out some- 
thing to do with our time. That 
will still be true in 100 years. A 
guaranteed income would take 
away one of the crucial ways 
by which people lead satisfying 
lives.” 

In a society rich enough to 
pay a social dividend, he 
riposted, there would be no 
need for a centralised welfare 
system. Resources would be so 
plentiful that the feckless and 
jobless would be able to rely on 


local and private charity. More- 
over, such a society would be 
far happier than one which 
guaranteed benefits. 

Returning to reality, I asked 
whether Reagan had made any 
social headway during the 
1980s. He conceded there had 
been little, if any, progress. 
Unemployment among young 
blacks had fallen quite sharply, 
but that reflected the economic 
cycle. Education test scores 
bad stopped deteriorating but 
were still awful. The crime fig- 
ures had improved slightly - 
until the crack epidemic. 

But Murray does believe atti- 
tudes have changed for the bet- 
ter. People are less certain that 
welfare is an “ entitlement” and 
they are perhaps beginning to 
recognise the advantages of 
decentralisation in social poli- 
cies. 

What did he think of the 
Bush administration? 

“It is moderate, competent 
and a believer in incremental 
solutions," he replied. “I don’t 
expect much from it" 

But he is gloomy about any 
government getting to grips 
with entrenched social prob- 
lems. The members of an 
underclass, he points out 
wryly, will never press for fun- 
damental reforms which would 


reduce their benefits. Nor is a 
majority of the electorate going 
to back “radical change in 
what looks like an unedmpas- 
sionate direction." 

Ironically, Murray hims elf 
seems to have been . losing 
ground in recent years. 

In Pursuit of Happiness and 
Good Government his second 
and rather 'philosophical book, 
makes a spirited case for put- 
ting the clock back 200 years 
and reorganising US society 
along Jeffersonian lines. The 
refrain on almost every page is 
that big government is bad. 
Sadly for Murray it sold only 
about about a quarter as many 
copies as Losing Ground. 

His third book, about the 
Apollo space programme, was 
a flop - a reminder, perhaps, 
of the truth of the second of 
five solemn social principles 
enunciated in Losing Ground: 
“effort is not always rewarded 
with success.” 

But Murray remains in high 
spirits. He is collaborating 
with Richard Herrnstein, the 
Harvard psychologist, on a 
fourth book. The working title 
is Individual Differences and 
Public Policy. It deals with a 
taboo subject In the US: the 
causes and consequences of dif- 
ferences in IQ. Friends told 


Murray it would be “profes- 
sional suicide" to tackle, this 
subject, which is explosive 
given the the US's racial mix. 
the low test scores of blacks 
and the fact that social policies 
(such as reverse discrimina- 
tion) implicitly assume that 
differences in individual 
achievement reflect environ- 
mental factors. 

Murray is undeterred. Herm- 
stein has already been 
attacked for arguing that IQ is 
heritable, that success is 
linked with IQ and that, there- 
fore. success is heritable. 

If correct file argument has 
ominous implications. It sug- 
gests that if progressive forces 
succeed In ironing out environ- 
mental differences, genetic 
inheritance will become a more 
important determinant of indi- 
vidual success. 

Thus policies intended to 
widen opportunity could ironi- 
cally create a more stratified 
society. A self-perpetuating 
elite would monopolise the top 
Jobs not through, nepotism but 
by through its monopoly of the 
top genes. 

■’ "We’re the only two who can 
write this book," says Murray 
with a smile, “because every- 
thing that can be said about us 
. has already been said." 
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structure is sufficiently flexible to 
respond to the calls for change 


Tony Andrews 


Parliament In session: a serious crisis of public confidence in the political leadership 

Switzerland 


KEY FACTS 

□ Area 41,238 sq km 

□ Population 6.6m 

□ GDP* (SFrm) 286,541 ( 268,800 ) 

□ Real GDP (SFrm) 264.038 (246.400) 

□ Real GDP growth 3.1 % (3.0) 

□ Real GDP growth 1979/1989 2.2% 

□ Current Account ($m) +5,915 (8.326) 

□ Trade Balance ($m) -6,646 (-4,605) 

□ Total reserves minus gold (Sm) 25,116 (24,203) 

□ Exchange rate (1989 av) £ — SFr2.68; S = SFrl.64 

* 7 909 provisional figures. 1988 figures in parenthesis 
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Editorial production • Roy Terry 


THE SWISS have experienced air 
extraordinary series of events In the 
past six months. They have seen : 
their, first woman cabinet minister . 
brought to trial and. acquitted of 
violating official secrecy laws by - 
passing on information to hex hus- 
band about a narcotics traffic inves- 
tigation. 

They have discovered that the 
federal security police had -kept 
secret files on hundreds of thou-, 
sands of Swiss citizens and foreign- 
ers; that their travel to eastern 
Europe had been recorded; and that. 
the military .security department 
held a register of some 5,000 citizens . 
whose political views, it ' was 
deemed., might make them untrue- . 
twpEtby hj tppes of- emergency. 

TBe’- Defence Minister did - hot 
know that the files existed.' Mr 
Arnold Koller, Switzerland's Presi- 
dent, acknowledged a serious crisis 
of public confidence in the confeder- 
ation’s political leadership. 

When more than 30,000 people 
staged a peaceful protest against 
the secret files in. front of the fed- 
eral parliament in Berne, 100 or so 
hooded persons exploited the occa- 
sion to break into government 
offices and bum cars. Nobodyhas 
yet explained where this well-organ- 
ised, seemingly disciplined group, 
equipped with gas to fight- the 
police, came from. 

Mr Jean Ziegler, a university pro- 
fessor and socialist member a f par- 
liament, published in Franc? a book . 


.entitled Switzerland ? Washes Whiter 
which in .polemical rather than aca- 
demic style accused the Swiss 
■banks of knowingly providing a 
r turntable for lauifflering the profits 
-of the- fafpmatifih»i (fangs traffic. 

Jhslde SSdfzeaiand; Mr Hegler is 
regarded as apolitical exhibitionist 
and not taken, seriously, but, con- 
signs pfthertemage his book was 
doing abroad'to the reputation and 
tespectablffiy -of Swiss banking, his 
political colleagues have this time 
reacted furiously, charging him 
with betraying his country. 

Swiss' bankers, who in principle 
resist any' political Interference 
with their* affairs, applauded hap- 
pily, when, the federal' parliament 
jastmontharoendedthe penal code 
to make money-laundering a crimi- 
nal offence.' The confederation is 
now equipped with one of the 
toughest laws so far passed in the 
fight against the abuse of capital 
mar kets by- the international nar- 
cotics rings.-’ 

- The list 1 of unusually dramatic 
events -'.at least by Swiss stan- 
dards' — / 'that has punctuated the 
past six months is not exhausted. In 
a national ! referendum last Novem- 
ber more than one third of the elec- 
tors voted to do away with the mili- 
tia army that has been regarded as 
the bedrock for Swiss neutrality 
and the essential cohesive factor in 
a disparate, multilingual and dual- 
.religious confederation. 

'The army* 625,000 citizen-soldiers 


that can be mobilised in 48 hours, 
permeates Swiss political, corporate 
and social life. The boardrooms and 
senior managements of big Swiss 
companies and banks are speckled 
with colonels, majors and captains. 
Officer tr aining and promotion in 
the militia often opens the way to a 
career in business and banking. 

Against this background the out- 
come of the -referendum, launched 
two years earlier in a seemingly 
hopeless cause by a group of young 
socialists, was a sharp jolt to the 
complacency of the politicians and 
the senior echelons of the militia. 
The defence ministry is already ela- 
borating a reform programme. 

Recent disclosures have also 
shaken public opinion, to an extent 
that appears to be creating rifts in 
the traditionally consensual Swiss 
community. Views , on the acquittal 
of Mrs Elisabeth Kopp, the Justice 
Minister, are sharply divided. Some 
regard the verdict as fully justified 
for a conscientious and effective 
minister who committed an excus- 
able mistake in warning her hus- 
band that a company, of which he 
was a director, was involved in an 
investigation into drugs money- 
laundering. The company has not 
been charged and there has been no 
evidence that Mrs Kopp’s action 
obstructed the investigation. 

Other Swiss are indignant that 
Mrs Kopp was given the benefit of 
the doubt on strictly legal grounds. 
They see her as representative of an 


arrogant politico-cum-b usiness elite 
that has run the confederation for 
decades and has come to believe 
that it is above normal democratic 
practice. 

The idea that Switzerland behind 
its system of direct democracy is 
really governed by a corpora tist oli- 
garchy has long been bruited. But 
some at least have reacted strongly 
to the uncovering of the secret files 
and to the charges of laxity in pur- 
suing narcotics investigations laid 
against the federal public prosecu- 
tor by the parliamentary commis- 
sion of inquiry set up after Mrs 
Kopp’s forced resignation. 

Equally disturbing for many 
Swiss have been the indications in 
the secret files that information has 
been supplied by individuals in can- 
tonal administrations, the post 
office, travel agencies and private 
companies and the realisation that 
a whole secret apparatus has been 
run by a state within a state of 
senior civil and military officials 
outside the control of the elected 
parliament and government 

A split within the Swiss consen- 
sus along age lines may be fore- 
shadowed. Initial analysis of the 
national referendum on the army 
indicated that more than 70 per cent 
of soldiers forming the “elite" 
front-line brigades favoured sup- 
pression of the army. So did three 
out of five people between the ages 
of 20 and 30. The majority that 
voted to retain the army came from 


the older generations and included 
the bulk of house-owners, farmers 
and country-dwellers. 

Hints of a potential political back- 
lash to the events of the past six 
months came in the local election to 
the Zurich city council in March, in 
which a coalition of socialists. 
Greens and independents seized 
control of Switzerland's banking 
and business capital. 

In large part this domestic tur- 
moil within a traditionally stable 
and conservative community of 
6.6m people is being created primar- 
ily by powerful external pressures. 
These are being exerted by the 
European Community's plans for 
economic unification, by remorse- 
lessly strengthening competition 
from newly liberalised financial 
centres and by the stepping up of 
international co-operation, largely 
at US initiative, in the war against 
the drugs traffickers. 

The Swiss are now under real 
pressure to adjust the economic and 
political practices which over the 
past half century made them into 
Europe's wealthiest people. These 
include their banking secrecy, their 
corporate regulations which protect 
their businesses against foreign 
‘takeover, their federalism and their 
system of direct democracy. 

Switzerland's difficulties in deter- 
mining its future relationship with 
the EC were highlighted in the last 
session of the federal parliament. 
The government has had to aban- 


don its strategy of working out sep- 
arate agreements for the confedera- 
tion. In response to Brussels’ 
injunction it has joined with the 
Nordic countries and Austria, the 
five other members of the European 
Free Trade Association, to negotiate 
en bloc with the EC on the rules for 
a European Economic Space (EES) 
covering the 18 nations. 

Parliamentarians were extremely 
critical of the government’s 
approach, in particular of its failure 
to inform. Domestically, political 
battle positions over the EES are 
already being taken. Eleven MPs 
announced they will fight for full 
membership of the EC; another 
group, headed by the team which 
agitated successfully against mem- 
bership of the United Nations in 
1986, refuses even to countenance 
the EES, which it claims would 
mean abandoning Swiss indepen- 
dence and institutions. 

Mr Rene Felber, the Foreign Min- 
ister. has said that Switzerland's 
neutrality, federalism and direct 
democracy are not up for negotia- 
tion but it is difficult to envisage a 
situation in which an EC-Efta 
understanding on common regula- 
tions would be made conditional on 
approval by a majority of the can- 
tons in a Swiss national referen- 
dum. 

Of late, the Swiss have started to 
worry about their image abroad, 
particularly in connection with the 
secret police files, the "Kopp Affair" 


and the drug money scandal which 
indirectly caused it. In part at least 
their image of themselves as a Son- 
derfall . an exceptional case, and 
their consciousness of the superior- 
ity of their political and economic 
institutions have been tarnished. 

However, a rugged counter-reac- 
tion to this narcissistic tendency 
has already set in. Leaders of the 
three right-wing and centre parties 
which have governed the country in 
coalition with the socialists for the 
past 30 years are downplaying the 
discovery of the secret files, arguing 
that they date back to a cold war 
era and that lack of governmental 
and parliamentary control over the 
security services is a regrettable 
error which can be corrected by 
administrative changes. 

Two intriguing questions for the 
1990s are how flexible Switzerland's 
domestic political structures will 
prove to be in absorbing the exter- 
nal pressures for change. And to 
what extend the politico-business 
establishment can retain the alle- 
giance of a majority of voters. 

In the light of the domestic politi- 
cal convulsions of the last six 
months it is worth recalling a 
remark by Mr Peter Bichsel, a 
knowledgeable Swiss author; "I 
don't believe that the average Swiss 
cares about democracy, he's inter- 
ested in prosperity.” Indeed, haring 
completed its seventh consecutive 
year of growth, the economy is still 
bowling along. 
















The economy appears to be in robust condition, says William Dullforce 


Set for another year of growth 


THE INFLATION rate is the 
principal preoccupation of 
Swiss economists, bankers, 
house-owners, rent-payers and 
wage-earners alike and will 
probably remain so for most of 
the year. 

Apart from that concern and 
leaving aside its vulnerability 
to a sudden international 
downturn, the economy 
appears to be in robust condi- 
tion, set for an eighth consecu- 
tive year of growth even if at a 
slower pace than in the two 
preceding years. 

In its latest survey the Fed- 
eral Office for Economic 
Affairs foresees a 2-2 per cent 
increase in gross domestic 
product this year following the 
unexpectedly strong 3 per cent 
provisionally estimated for 
1989. which was a repeat of the 
1988 performance. 

Capital investments and 
exports have been the principal 
engines of recent growth. 
Swiss industry, having spent 
heavily on modernising its pro- 
duction apparatus, was in a 
good position to exploit the rel- 
ative weakness of the franc 
last year and the exporting 
opportunities offered by con- 
tinuing expansion in the world 
economy. And, apart from a 
slight weakening in the con- 
struction sector, almost all 
branches continue to report 
expanding order books. At the 
end of the year many industri- 
alists, when questioned, said 
they planned to boost output 

However, production has 
been running at close to 90 per 
cent of capacity, the unemploy- 
ment rate averaged 0.6 per cent 
last year and one industrial 
association after another has 
been complaining about short- 
ages of skilled workers and the 
limits imposed on the import of 
labour by federal and cantonal 
authorities. 

Such persistent indications 
of overheating underline the 
concern with inflation which 
has attained a level not seen 
since 1982. Even more impor- 
tantly, prices have been rising 
faster than in the other coun- 
tries. such as West Germany, 
usually classified with Switzer- 
land as operating low-inflation 
economies. 


Consumer prices 

Percentage change over 12 months 







In January the consumer 
price index reached 5.1 per 
cent on a 12-month basis. In 
spite of a slight fall in Febru- 
ary expectations are that it 
will rise again to around 5.5 
per cent in May, when the next 
Increase in house rents, trig- 
gered by higher mortgage 
rates, is due. 

Most forecasters expect a 
slackening in consumer price 
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have a knock-on effect in Swit- 
zerland. Inevitably under these 
circumstances the spotlight 
has been on the Swiss National 
Bank (SNB) and monetary pol- 
icy. The SNB has not been free 
of criticism, particularly from 
bankers who have seen 
short-term interest rates rise to 
an unwonted 9 per cent, as the 
Bank has made money tighter. 

Criticism has focused not on 


Some economists fear that a resurgence 
of inflation in West Germany as a result of 
a monetary union with East Germany could 
have a knock-on effect in Switzerland 


increases in the second half of 
the year but not enough to 
push average growth in 1990 
much below 4.5 per cent An 
encouraging trend has been 
the decline in the annual rate 
of increase of the wholesale 
price index. It has come down 
from a peak of 4.7 per cent last 
year, the highest rate for eight 
years, to 2.3 per cent in Febru- 
ary. indicating that one of the 
main sources of inflation — the 
rise in the cost of fuel imports 
aggravated by the weakness of 
the franc - is losing momen- 
tum. 

Nevertheless, some econo- 
mists fear that a resurgence of 
inflation in West Germany as a 
result of a monetary union 
with East Germany and heavy 
spending on reconstructing the 
East German economy could 
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the restrictive monetary pol- 
icy, which has generally been 
accepted as necessary to tamp 
down inflation, but on the 
ambiguity between some SNB 
decisions and statements. In 
recent years the SNB has 
insisted that its instrument in 
promoting the objective of 
price stability is control of the 
monetary base - banknotes in 
circulation plus giro deposits 
with the Rank - and that it 
does not pursue an exchange 
rate policy. 

Last year when the weaken- 
ing of the franc against the 
D-Mark was clearly an infla- 
tion-promoting factor through 
the effect on import prices, 
some SNB moves created con- 
fusion. In October it followed 
the Bundesbank in raising the 
discount rate but announced 


that its action did not consti- 
tute a further tightening of 
monetary policy. . 

In December the SNB wid- 
ened the gap between the Lom- 
bard rate and overnight money 
rates but, following market 
reaction, it said that it was not 
drawing further liquidity out 
of the market. 

Later that month, speaking 
with greater clarity, it 
announced that it would “not 
tolerate extreme exchange rate 
fluctuations" and early in the 
new year Mr Markus Lusser. 
the SNB president, stated 
unequivocally that, the Swiss 
franc having fallen to a critical 
level against the D-Mark, Swiss 
interest rates would be pitched 
higher than German rates for a 
while. The franc promptly 
started to recover against the 
D-Mark. 

After the stock market crash 
of October 1987 the SNB, like 
many other central banks, sup- 
plied more liquidity to the mar- 
ket, to forestall a possible 
recession, and later discovered 
that it had exaggerated. In 
Switzerland the situation was 
aggravated by changes to rules 
for the banks' reserve require- 
ments and the introduction of 
a new inter-banking clearing 
system in 1988 which, in the 
event, produced a quicker 
decline than expected in the 
banks' demand for liquidity 
from the Bank. 

From the aut umn of 1988 the 
SNB tried to tighten the 
screws, setting a 2 per cent tar- 
get for annual growth in the 
monetary base, but the per- 
ceived ambiguity in its acts 
and declarations last year left 
some doubt about its signals ' 
and its efforts to clamp down 
appeared to be largely ineffec- 
tual. Now, however, the mar- 
kets' confidence in the SNB’s 
resolve has been restored and 
there is a general presumption 
that, barring international 
accidents, the Swiss inflation 
rate will be under control 
again by the end of the year. 

A development which has 
drawn comment is the 31 per 
cent increase in the trade defi- 
cit last year, which was trans- 
lated into a provisionally esti- 
mated decline of SFr2.6bn 


($L7bn) in the surplus on the 
current account in 1989. This 
still left Switzerland with a 
healthy current account sur- 
plus of around SFr9.7bn. 

The trade deficit is attribut- 
able principally to the deterio- 
ration in the terms of trade as 
a result of the weakening of 
the franc last year and to the 
strength of imports. Import 
prices rose by 8.5 per cent, 
while export prices went up by 
only 6.1 per cent, according to 
the index of average values. 

So far in 1990 with a firmer 
franc prospects are better for 
the terms of trade. Import 
growth had already started to 
taper off during the second 
half of 1989, to an estimated 3.1 
per cent in volume; export 
growth, too, declined but at 3.7 
per cent the rats was higher 
than for imports. 

Unless the reconstruction of 
eastern Europe results in a 
speedier than expected 
increase in external demand, 
Swiss exports, domestic 
demand and capital investment 
are all expected to expand at a 


There Is a general 
presumption that 
inflation will be under 
control by 1991 


measured pace in 1990. 

There is some uncertainty 
about how private consump- 
tion, the largest single aggre- 
gate in the economy, will per- 
form. Consumption grew 
moderately In 1969, at around 
2J5 per cent in real terms, but 
at a slightly faster rate than in 
the previous year. 

On the back of full employ- 
ment, incomes are estimated to 
have augmented by around l 
per cent in real terms but, 
judging by a survey conducted 
in January, consumers are 
holding off major purchases — 
apart from cars - because of 
concern about inflation and 
uncertainty about how the 
economy will develop. The 
tight monetary policy and high 
interest rates are starting to 
bite. 
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In the City of Banking 


a truly international 
Stock Exchange. 

The Geneva Stock Exchange, the oldest in Switzerland, is also the most innova- 
tive. Since 1850, the Exchange members, who combine a sense of banking 
tradition with the realities of international finance, have been the driving force 
in its success. The 1989 results are there to prove it: a turnover in securities 
around 220 milliards SF. representing an increase of 10% over 1988, a market 
capitalization of listed Swiss equities of 240 milliards SF, representing an 
increase of 25,5% over 1988, 287 Swiss equities and 251 foreign equities listed, 
a face value of more than 197 milliards SF for 962 Swiss bonds and 898 foreign 
bonds. Behind these impressive performance figures, are bankers who attach 
great importance to human contact based on a climate of mutual confidence. 

At the Geneva Stock Exchange, one of the most important places for private 
investments, you always know exactly who you are dealing with. 


The Ring of the Geneva Stock Exchange has 22 members, listed below, 
and 58 associate members. 
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SWITZERLAND is having to 
review Its position as a haven 
and turntable for international 
funds. For many years, the 
country benefited from a 
unique combination cf uncon- 
trolled capital and currency 
movements with neutrality, 
stability and a rock-hard Swiss 
franc - not forgetting the 
attractions of hanking secrecy. 
Today, as Swiss Bank Corpora- 
tion's chief executive, Mr. Wal- 
ter G. Frehner said, it is "just 
one financial centre among 
others". 

This does not mean anything 
approaching a decline in busi- 
ness. The assets of 355 report- 
ing banks grew by 6-5 per cent 
last year and are running at 
almost SFrl,G00bn, with fidu- 
ciary business up by no less 
than 28J5 per cent, giving an 
additional sum of nearly 
SFr350bn. 

Hundreds of billions are in 
portfolios managed by the 
banking system, whose activi- 
ties in financial services off the 
balance sheet made a signifi- 
cant contribution to raising 
1989 profits to an unprece- 
dented high, in the markets, 
the turnover of the Zurich 
stock exchange bounced back 
to SFr639.9bn, or just more 
than the 1987 record. 

On the public capital mar- 
ket, net issues worth a nominal 
SFr37bn were second only to 
those of 1986. And although 
foreign borrowings may have 
fallen off over the year, they 
still amounted to the respect- 
able total of SFr42Jfon. 

The fact is, however, that 
other locations have been 
growing faster and competing 
more successfully at a time of 
an increasing "globalisation” 
of financial markets. Most 
European countries have car- 
ried out comprehensive deregu- 
lation programmes, while polit- 
ical developments have made 
the safe-haven status of Swit- 
zerland less relevant 

At the same time, the Swiss 
market is at something of a 
fiscal disadvantage - particu- 
larly in the form of the stamp 
duty on financial-market trans- 
actions. 

The need to take correspond- 
ing action is recognised by the 
political establishment A com- 
mittee formed by members of 
parliament from the four coali- 
tion parties, recently com- 
pleted a report with a series of 
proposals on improving Swit- 
zerland’s competitiveness as a 
financial centre. 

Included, were proposals on 
the long-awaited move to scrap 
stamp duty on trading posi- 
tions. Euromarket issues, mon- 
ey-market paper and transac- 
tions between foreign 
principals, as well as a reduo 
tion of the levy on domestic 
bond issues and in the double 
taxation of companies and 
shareholders. 

These recommendations take 
the edge off remarks by Social 
Democratic Finance Minister 
Dr Otto Stich that the Swiss 
financial market had reached 
"critical mass”, though there Is 
still no general agreement on 
how to compensate for the loss 
of fiscal income. 



Banking and Insurance district In Lausanne 

FINANCE 

Banking haven 
under review 


Furthermore, the working 
party's suggestions foresee a 
n umb er of adjustments which 
need to be made by the banks 
in the operation of investment 
funds, the approximation of 
reporting and other practices 
of international standards and 
"comprehensive" measures to 
combat money-laundering. 

In fact, the past few years 
have seen a great deal of activ- 
ity by the banks themselves to 
improve efficiency and integra- 
tion in International markets. 
As the country's stockbrokers, 
they have been instrumental in 
modernising and harmonising 
the work of the various 
bourses, notably through the 
creation of the Swiss Options 
and Financial Futures 
Exchange (Soffex) and the 
agreement to set up the Swiss 
Electronic Exchange (BBS) for 
computer trading in straight 
bonds by the end of this year. 

The range of banking and 
financial services has also been 
expanded at home and abroad 
- albeit with necessary 
retrenchments after individual 
losses in such foreign centres 
as London and New York. Fur- 
ther steps are being taken 
towards the consolidation of 
published accounts to keep up 
with international practice, 
both SBC and Union Bank of 
Switzerland having just pres- 
ented their first consolidated 
assets. 

These measures have gone 
hand In hand with a series of 
moves to counter abuses of 
banking secrecy - and simul- 
taneously improve the not 
always positive image of Swiss 
banking. In 1987, the country's 
Bankers’ Association wel- 
comed new legislation making 
insider deals punishable 
offences, as well as tightening 


up its own good-conduct code. 

Last year, the Association of 
Swiss Stock Exchanges intro- 
duced a self-regulatory take- 
over code. At present, the 
banks are supporting a govern- 
ment move to make money- 
laundering illegaL For years, 
banks have been increasingly 
ready to freeze disputed 
accounts and support interna- 
tional legal efforts. 

This does not mem bankers 
are in favour of all policies of 
the political pqwers-fhat-be. 
Their association has voiced 
strong objections, for example, 
to some of the proposals of the 
Federal Cartel Commission 
against the banks' so-called 
convention agreements on fees, 
brokerage arid other charges. 

. Bankers are also highly criti- 
cal of the move to extend the 
national price-control system 
to interest rates. At the same 
time, they are smarting from 
public anger at recent rises in 
mortgage rates, which they 
claim resulted from the gov- 
ernment’s monetary policy and 
not from their own attempts to 
widen their - narrow - inter- 
est margins. - 

"The operating environment 
for the banking sector looks 
less encouraging for 1990,” said 
Credit Suisse executive 
Mr .Ernst Schneider in Zurich 
in March. Most other money 
men are expressing similar 
misgivings. 

For all thafrj the banks seem 
confident they can go on prod- 
ucing good to very good results 
in the future. With a current 
yield of more than 3.7 per cent 
and a price 10 per cent below 
the January high, bank shares 
can be considered something of 
a snip- '/."i . 

■ ' Johri Wicks 
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Ciba-Geigy’s chemical factory hi Basle 


CHEMICAL INDUSTRY 

On the crest 
of a wave 


THE Swiss chemical industry 
stayed on the crest- of a wave 
in 1989, with turnover up by 
some 10.5 per cent over the pre- 
vious year and what will prove 
to have been an’ all-time high 
in earnings. Exports, which 
account for more than nine- 
tenths of production^ grew by 
12.3 per cent for the year 
despite sluggish prices, keen 
international demand having 
been spurred by the weakening 
of the Swiss franc against key 
foreign currencies. ■ 

Taking into account -the. 
extensive foreign operations of 
the major companies, progress 
was even more impressive. The 
joint turnover of the Basle- 
based chemical and pharma-, 
ceutical groups — Ciba-Geigy. 
Sandoz, Roche and the chemi- 
cals division of Alusuisse- 
Lonza - went up by about 20 

Indications are that 
most of the small- and 
medium-sized . 
companies also fared 
well 


per cent to some SFHfibn. with 
an even faster growth in prof- 
its. Indications are that most of 
the country’s many small- and 
medium -sized chemical compa- 
nies also fared well. 

It appears that all main prod- 
uct groups showed at least 
some increase in overall sales 
■ind earnings for the year. For 
the industry as a whole, actual 
output was higher by 7 per 
cent in the third quarter - the 
latest period for which results 
are known - than in' the corre- 
sponding period of 1986. 

The industry is far from rest- 
ing on its laurels, however. 
Like all branches of the Swiss 
economy, it is faced by almost 
faB capacity use, a marked 
scarcity of personnel and a vir- 
tual Inability to build green- 
field plants on borne sofl. 

Companies are thus having 
to spend large and increasin g 
amounts on. capital invest- 
ments and research to add 
even more value to the produc- 
tion programme in Switzerland 
itself - this at the same time 
as constant efforts to expand 
foreign production and 
research and development 
facilities. 

The past year has seen a 
flurry of measures on the part 
of the leading companies to. 
adapt to changing conditions. 
On the one side, these have 
taken the form of strategic 
acquisitions, -such as .Ciba- 
Geigy’s purchase of Toledo 
Scale or the more recent deal 
in which Roche acquired con- 
trol of the similarly American 
bio-technology firm Genentech. 

At the same time, a number 
of operations no longer fitting 
into corporate strategies were 
sloughed off: Ciba-Geigy last 
year sold the Ilford -photo-' 
graphic division and the elec- 
tronic-systems subsidiaries 
Spectra-Pbysics and Gretag, 
while Roche finally disposed of 
Kontron Instruments and Kcm- 
tron Electronics. 

Generally speaking, Swiss 
chemical companies are today . 
aiming to extend their core 
businesses - not least by 
smaller, -rounding-off", acquisi- 
tions - and divest fringe 

r ations. On the other side, 
leading firms have been 
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their corporate and manage- 
ment identities. 

The most- far-reaching of 
these took' place last summer 
when the former F. Hoff- 
mazm-La Roche carried out a 
thorough revision of its obso- 
lete capital structure, simulta- 
neously turning itself into 
Roche Holding. 

Sandoz also became a hold- 
- tag entity, with the creation of 
Sandoz International as a man- 
• agsement unit for six sectoral 
subsidiaries, mid ‘that of ' San- 
; d<* '"Technology with group- 
wide responsibility for:' the 
fields of eqology and safety, 
industrial technology, patents 
and trade marks and “infor- 
matics” (data processing). 

-• For its part,' Ciba-Geigy now 
proposes to become the first 
Swiss chemical company to 
open its stock ledger to foreign 
holders of registered shares, as 
well as scrapping its (non-vot- 
ing) participation certificates. 

Mtial indications , are that 
the industry has got off to a 
good start in 1990. All branches 
-seemto be expecting further 
improvements in sales, profits 
and Investments. Results, how- 
ever, will probably fail to reach 
the same substantial growth 
rates as last year. One reason 
for this lies in the firming-up 
of the Swiss franc; last year, 
for example, Roche’s group 
sales had risen 21 per cent 
despite an increase of “only” 12 
per cent in terms of local cur- 
rencies. 

Other factors include an 
expected noticeable rise in 
feedstock and labour costs and 
the likelihood of only modest 
increases in sales prices. 
Indeed, the Swiss Society of 
Chemical industries points out 
that the growth rate began fall- 
ing off in the second half of 
last year. While turnover for 
the second quarter of 1989 was 
15J2 per cent up in' an annual 
comparison, fourth-quarter 
sales were higher by only -7.7 
per cent than those for the cor- 
responding period of 1968.. 

Pharmaceuticals r emain by 
far the biggest single product 
group within the Swiss chemi- 
cal industry, accounting. - 

Pharmaceuticals 
remain by far the 
biggest single product 
' group within die 
chemical Industry 


together with diagnostics and 
vitamins - for more than .40 
per cent of sales. 

' hi spite: of movies on individ- 
ual national markets (includ- 
ing that of Switzerland itself) 
to contain health-care costs, 
the “big three 7 companies all 
booked sales increases of 20 
per cent or more, for the past 
year and are optimistic as to 
their chances in 1990. - 
Elsewhere, plastics are seen 
by Union Bank of Switzerland 
as showing further progress 
this year after below-average 
growth in 1989, while the rate 
at which earnings rise in the 
important dyestuffs sector may 
well, level out As always; the 
fate of the agrochemicals 
industry will depend to a large 
extent on that of American 
farming as its major customer. 

' John Wicks 


John Wicks looks at one of the world’s most highly industrialised countries 


Grasping the opportunity to invest abroad 


. IN SPITE of its modest size, 
Switzerland is one of the 
world's most highly indus- 
trialised countries. In 
export terms, Swiss manu- 
facturers are among the 
leaders in a range of prod- 
ucts from watches and 
pharmaceuticals to looms 
and machine tools. 

The stress is firmly on 
added value - ton for ton, 
the price of exports is more 
than five times that of 
imports. Industrial output 
has been rising steadily for 
the past seven years, -its 
value increasing faster 
than its volume. This has 
been due primarily to 
heavy demand on foreign 
markets, exports making 
up almost one third of 
gross national product 

At the same time, pros- 
perous Switzerland is its 
own best customer, with 
consumption far in erress 
of its 6.7m population. 
Industrial production went 
up by some 2 per cent last, 
year. This follows a rise of 
as much as 7 per cent in 
1968 and a series of earlier 
annual increases going 
back to 1964. 

Credit Suisse reports that 


1990 began “in full swing”, 
thanks both to good busi- 
ness conditions in Europe 
and the favourable level of 
the Swiss franc. The overall 
view is that this year and 
next will see something of a 
slowdown in growth, for 
manufacturing in general 
and for the economy as a 
whole. The government 
expects industrial output to 
grow by a further 3 per 

The overall view i$ 
that this year and next 
will see a slowdown 
in growth 


cent in 1990, while most 
other sources feel it may 
stay at around 2 per cent 
this year and show a slight 
fall 1991. 

It is perhaps rather sur- 
prising that there can be 
any real-terms expansion at 
alL By the fourth quarter of 
last year, some 89.3 per 
cent of existing industrial 
capacity was already being 
put to use. and this rate 
has probably increased 
since. 

A March report by the 


employers’ association 
Vorort says that in many 
branches of manufacturing 
production is “increasing at 
the prevailing rate”, while 
the volume of new orders 
remains high: in the fourth 
quarter of 1989, this was up 
7 per cent on the corre- 
sponding period of the pre- 
vious year.due mainly to 
higher export business. 

The labour market is still 
virtually dried up, with an 
unemployment rate of only 
0.6 per cent, whereby last 
year’s 1.4 per cent growth 
in the industrial workforce 
was possible due only to 
the - politically sensitive 
- luring of more foreign 
workers. 

In fact, much of the 
increase in production 
value has come from a fur- 
ther raising of the level of 
industrial sophistication. 

Over the past few years, 
most of the dead wood has 
already been excised from 
the economy, though 
restructuring programmes 
still continue - particu- 
larly in engineering. Swit- 
zerland also puts a great 
deal of money into research 
and development, the share 


of private enterprise in 
total expenditure being 
higher than in any other 
industrialised country. 

As for new capital invest- 
ment at home, opportuni- 
ties are limited by the lack 
of space for new industrial 
sites and, once more, by the 
shortage of manpower. 
However, industry has 
recently been putting an 
increasing amount of 
money into new plant and 
equipment. 

After adjustment for 
inflation, domestic invest- 
ment in equipment is 
believed to have gone up 
some 5.5 per cent last year 
and is seen by most econo- 
mists as rising by close to a 
further 4 per cent in 1990. 

The BAK working party 
in Basle even expects aver- 
age annual growth of 5 per 
cent over the period 1987/ 
97. No national statistics 
really reflect developments 
within the companies them- 
selves. though, - even 
among the smaller manu- 
facturers — Switzerland is 
pr imar ily a land of multi- 
nationals. 

Few companies of any 
size sell the bulk of their 


production at home, while 
for many of them Switzer- 
land is only one, albeit an 
important, manufacturing 
location. 

This trend to global activ- 
ities has become much 
more marked in the past 
few years. 

The Swiss National Bank 
reports that industrial com- 
panies alone had direct 
investment abroad with a 


Few manufacturers of 
any size sell the bulk 
of their production at 
home 


book value of no less than 
SFr45.6bn by the end of 
1988. Production in foreign 
countries has long been 
growing faster than in 
Switzerland itself. 

The same goes for 
research and development 
activities. According to Mr 
Wolfgang Marti, chairman 
of the Swiss Association of 
Machinery Manufacturers, 
latest figures show that 
Swiss companies' expendi- 
ture in this field has been 
rising by 2.5 per cent a year 


in Switzerland - but at a 
rate of 7 per cent abroad. 

In spite of the various dif- 
ficulties on the home front, 
top industries - among 
them watches, machine- 
building, metals, chemicals 
and textiles - have had a 
good year with generally 
increased profits. Union 
Bank of Switzerland says 
that as many as 83 per cent 
of all industrial firms 
involved in a recent survey 
expected higher turnover 
for 1990. more than a third 
of the total already reckon- 
ing with higher earnings, 
too. 

These findings are being 
confirmed by the spring 
crop of annual reports. In 
fact, investors are showing 
little reaction to this heart- 
ening news. The Swiss 
Bank Corporation share 
index for industrials shows 
that prices are still 7.4 per 
cent below the high booked 
last August. 

With a price-earnings 
ratio of just over 16 - com- 
pared with almost 25 before 
the Black Monday crash of 
1987 - industrial equities 
may soon be attracting 
more interest. 
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The leading Swiss banks have one thing in common: they are constantly developing new financial tools— designed to meet the changing needs of the business- 
man active in the world’s money markets. There are many different answers to a financial question, but only one real solution: the one that is tailor-made. 
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WATCHMAKING 



recovery 


AN EXTRAORDINARY surge 
bad given tbe Swiss watch 
industry 31 successive months 
of expansion by the end of Jan- 
uary. The prospects are that 
1990 will be another good year. 
But the industry has almost no 
scope to increase output. In the 
last quarter of 1989, capacities 
were employed by 95 per cent 
of the theoretical total. 

So well has business gone, 
that even the medium-priced 
sector - which Japanese com- 
petition all but wrecked a few 
years ago - has looked quite 
healthy. That can be seen from 
the figures for last year's out- 
put of watches in steel cases: it 
rose to 3m from 2.4m in 1988. 

Competition in this field has 
been especially tougb, and 
there is some reason to think 
that the Japanese have had 
rather the worst of the argu- 
ment. At any rate. SMH, which 
accounts for three-quarters of 
Swiss production of finished 
watches (and more, if you 
include movements; is expec- 
ted to announce a steep 
increase in profits for 1989. 

At the top end of the market, 
the Swiss watchmakers always 
have been supreme: their mar- 
ket share in this category is 
put at 85 per cent These are 
watches cased in gold or other 
precious metals, often with 
extremely complicated works. 
Production, frequently by hand 
assembly, reached 475,500 
pieces in 1989 as against 375.000 
the year before. Their average 
price per piece last year 
amounted to almost SFr4,000, 
but it can run into hundreds of 
thousands for pieces that often 
are loaded with gem stones. 

At the lower end of the mar- 
ket. where the battle or the 
past few years has been fought, 
the Swiss, and that to a great 
extent means SMH's celebrated 
Swatch, could no longer add to 
the astonishing progress of pre- 
vious years. Production of 
watches in plastic cases fell 
marginally from 13.7m In 1968 
to 13.6m. The main reason 
appears to have been that the 
two automated Swatch produc- 
tion lines were running fiat 
out. 

But the question has been 
put whether the Swatch might 
cease to be tbe dynamic power 
it has become. What will make 
the answer so important is the 


fact that the sheer volume of 
Swatch output provides all-im- 
portant economies of scale in 
the production of certain com- 
ponents which it shares with 
more expensive watches from 
SMH and other makers. 

So far. the Swatch has been 
kept bubbling by constant styl- 
ing changes and by the addi- 
tion of variants, such as the 
larger Pop Swatch. Mr Nicolas 
Hayek, head of SMH, has ideas 
going well beyond that sort of 
tactic. On his wrist, along with 
other SMH watches, he wears a 
chronograph Swatch, which is 
about to be launched. There is 
also going to be a mechanical 
Swatch mainly for sale in 
countries where batteries for 
quartz watches are scarce or 
unduly expensive. That is an 
odd complement to the phe- 
nomenon at the top, where 
wealthy clients often prefer the 
traditional works to the sup- 
posed banality of quartz. 

In any case, Mr Hayek says, 
Swatch has become a brand 
name of immense potential. 
SMH, which extends into elec- 
tronics beyond the making of 
watches, already produces a 
Swatch telephone. Stories have 
even appeared of a possible 
Swatch car, a battery-powered 
runabout. That vehicle, if it 
ever gets on to a production- 
line from the front page of 
illustrated weeklies, would be 
assembled by a partner con- 
cern. SMH would expect to pro- 
vide much of the engineering 
as well as marketing flair. 

Mr Andrg Margot, president 
of the Swiss Watchmakers' 
Federation, is sanguine in his 
assessment of the outlook for 
his industry. He points out 
that high prestige ■manufactur- 
ers. such as Rolex, are either 
building or planning new 
capacities. They will help to 
avoid bottlenecks such as that 
in which the industry finds 
itself at present. 

But he adds a gentle warn- 
ing that outside influences can 
cause unexpected problems. A 
case in point - though a help 
rather than a blow - was the 
end of the war between Iran 
and Iraq. Mr Margot says that 
it explains a one-third jump of 
exports to Saudi Arabia in 
1989. The Saudis bought more 
watches because of a general 
revival of confidence and 


because the financial burden of 
subsidising Iraq was reduced. 

Mr Margot lists among the 
industry's strengths the fact 
that its export markets are 
well spread over different 
regions. Since no less than 95 
per cent of Swiss production is 
exported (and more if you add 
sales to tourists), it is obvi- 
ously desirable for export mar- 
kets to be soundly structured. 
The importance of the issue is 
increased by the uncertainty 
surrounding the future of 
Swiss commercial relations 
with the EC. 

Where the immense strength 
of the Swiss industry is con- 
centrated can be gauged by the 
fact that of an estimated 600m 
watches and movements pro- 
duced in the world last year, 
some 14 per cent or 80m were 
made in Switzerland. If you 
take not units but value, the 
Swiss share leaps to above 50 
per cent. At the luxury level, 
the Swiss share is even higher. 

The chief export markets are 
Europe with 36 per cent in 
1989, all but 2 per cent to the 
Community; Asia with 41 per 
cent, including 7 per cent to 
Japan; the Americas with 18 
per cent, of which 14 per cent 
goes to the US. 

The largest national market 
is Hong Kong, which last year 
bought Swiss watchmakers' 
products for SFr 1,043m. Hong 
Kong predominantly takes 
movements which are made 
into watches there or in Hong 
Kong-controlled businesses in 
China. 

Asked whether these move- 
ments do not return on to 
world markets in cheap 
watches competing with the 
Swiss product Mr Margot says 
that a portion goes to China, 
where the Swiss sell few 
watches, (but a modest regular 
annual contingent of compo- 
nents). And he adds that Hong 
Kong is a good place to fight it 
out with the Japanese. Last 
year there was a price-cutting 
war there involving move- 
ments; Mr Hayek says he 
ordered SMH to fight it out 

Asked whether money was 
lost, he gives the sibylline 
answer that SMH is making, 
money. Some of the Japanese 
have been in the red. 

W.L. Luetkens 
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Above: Jean-Ctaude Bluer? 
vowed that Blancpaln will 
never make quartz watches. 
Right: 50 men and women 
put Blancpaln watches 
together by hand 



PROFILE: BLANCPAIN 


Never-never strategy pays off 


A BREEZY and successful 
Swiss entrepreneur stood up 
before a serious audience of 400 
and told them that waves 
emanating from quartz 
watches might affect their love 
lives. He did not say whether 
the effect would be good or 
bad, and he did not expect 
everyone in his audience to be 
amused. 

Mr Jean-Claude Biver, the 
man in question, was not 
merely pulling 400 pairs of 
legs. He was also mischie- 
vously making publicity for 
Blancpaln, the luxury watch- 
maker, which he runs with a 



50 per cent equity stake. Mr 
Biver says flatly that Blanc- 
pain will never make quartz 
watches. 

By agreement with the other 
shareholder, Mr Jacques 
Piguet (not connected with the 
Audeznars Piguet brand), Mr 
Biver has a casting vote in the 
company's affairs and is 


Though Bfancpain is 
one of the oldest 
brands in 

watchmaking. It was 
no more than a name 
when the two men 
bought it in 1983 


responsible for overall policy 
and marketing. 

Mr Piguet. who is more 
interested in the technical side, 
also runs a family business 
making high-class watch move- 
ments. 

Though Blancpain is one of 
the oldest brands in watchmak- 
ing, it was no more than a 
name when the two men 
bought it from a watchmaking 
corporation in 1983. 

Mr Biver not only vowed 
never to make a quartz watch. 
There are other "nevers" in the 
proclaimed strategy. There 
never will be a Blancpain “col- 
lection’’ of watches of differing 
external appearances intended 
to fit in with fashion. Styling 
never changes as all Blanc- 
pains are round and look iden- 
tical on the outside, but for 
three variables: large and 
small for men or women; var- 
ied thickness to accommodate 
the differing degrees of com- 
plexity of the works within; a 
choice of steel, gold or plati- 
num. Some watches are avail- 
able with transparent cases to 
reveal the complication of the 
works within. A few have dia- 
monds around the glass, the 
rest are plain. The basic shape 
remains the same - also for 
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the pocket watches that are to 
come on to the market soon. 

Nor will the watches ever be 
made on an assembly line. 
Each one of the 5,800 pieces 
finished last year was assem- 
bled by one of the company’s 
watchmakers. That is less than 
half the volume of some other 
luxury producers. 

At present Blancpain has 50 
men and women wa tchmaker s 
working In three small ateliers, 
putting the watches together 
by hand from parts several of 
which are thinner than a 
human hair. 

So far the ‘‘never” strategy 
has worked well: Blancpain 
sales have grown from SFr4m 
in 2984 to SFrtlm in 1988, 
SFr30m in 1989 and a forecast 
SFr41m-42m this year. But 
skilled watchmakers are hard 
to find: only about 30 finish 
their training in Switzerland 
every year. That could make it 
diffi cult for Blancpain to fulfil 
Mr River’s hope eventually to 
produce up to 10,000 pieces 
each year. He says that in spite 
of huge markups he cannot 
find the retailers to handle a 
greater number. 

Blancpain's watchmakers 
work the hours they choose, 
magnifying glass clamped to 
forehead, with boxes of hand 
tools and parts at their sides. 
You might think they were 
engaged in silent meditation. 
Another touch of artisanshlp: 
there are no cleaners. The 
watchmakers are responsible 
for keeping their working area 
spotless. But the air of pure 
handicraft is deceptive: com- 
puters and lasers are used 
when suitable in production 
and design. A Swiss diplomat 
aptly summarised this mar- 
riage of traditional skills and 
high technology when he 
described Blancpain as a “ret- 
rospective innovator”. . 

Why this insistence upon 
highly traditional watchmak- 
ing and almost plain outward 
appearance? Mr Biver says of 
himself that he likes the sheer 
ingenuity and skill that goes 
into a top class mechanical 
watch. 

It appeals to Blancpain's cli- 
ents too. but something else 
also counts: understatement 
The Blancpaln watch is a very 
expensive watch, which does 
not show the fact, and appeals 
to the not so nouveau riche. 
You can order one in Switzer- 
land starting from SFr3,500. Or 
you can bid not far from 
SFrlxn for the platinum ver- 
sion of a forthcoming limited 
series of Blancpains combining 
all the mechanical features of 
the basic six models: 

■ Thin automatic mechanism; 







The six d aggle s of mechanical watchmakers 


Tony Andrew* 


■ A chronograph with split 
second which allows you to 
take, for instance, the lap-time 
in a race and restart the hand 
to show fall elapsed time, 
including the period while the 
hand was stopped; 

■ A perpetual calendar; 

■ A tourbillion device which 
eliminates the effect of the 


The watches will 
never be made on an 
assembly line. Each 
of the 5,800 made last 
year was assembled 
by the company’s 
watchmakers 


earth's gravity upon precise 
time keeping; 

■ A watch which displays the 
moon phases; 

■ A minute repeater which 
strikes the hours, quarters and 
minutes when you push a con- 
trol. Making one repeater 
requires 690 hours’ work, plus, 
say, 100 hours for research and 
development 

Blancpain undertakes never 
again to make thin particular 
summary of the watchmaker’s 
art once the series is sold. 
What will Mr Biveris grand- 
sons think about that “never”? 
Mr Biver laughs: “They will 
think I was crazy.” 

W.L. Luetkens 
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Advising Business in Switzerland! 




Coopers & Lybrand is one of the leading firms of accountants 
management consultants and general business 
advisors in the world and is represented in more 
than 100 countries. We have been established in 
Switzerland for over 30 years and have offices 
in Basle, Be me, Geneva, Lausanne, Lucerne, 

Lugano, Neuchatel and Zurich. 

The following two Coopers & Lybrand 
guides may provide you with a better 
understanding of the Swiss business 
environment : ^ 

Switzerland - A guide for 
businessmen and investors 
A general background to 
the Swiss business environment 

The Swiss Federal Banking Law 
A summary of the recent changes to the , 

implementing Ordinance of the Swiss Banking Law. 

If you are interested In receiving copies of these guides, or require more Information 
about our services, please contact us In the first instance at either : 


Coopers & Lybrand 


P.O. Box 73 
CH-1211 Geneva 16 
Switzerland 
TeL: (41-22) 734 81 50 
Fax: (41-22)73311.77 


or P.O. Sox 213 

CH-8035 Zurich 
. ” Switzerland 

Tfll :_{41-1) 365 88 11 
Fax : (41-1) 365 82 82 
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THE TRADE deficit habitually 
run by Switzerland, increased 
• by nearly 30 per cent in 1989’ 
and shows .no sign'd faffing « 
decisively tbs yean There was 
some grumbling in parliament* : 
but economists and the author- 
ities remained remarkably 
serene. . - : .w 

Dr Walter . Brodmann, chief 
econo mist -to. the Federal Officer, 
for External- Trade, ' saM . that 
"from the. point of view -of eco- 
nomic management* the trend ’ 
is desirable”. Dr Fritz Ebne£ 
Secretary of the Central Office - 
of the Chambers -of Commerce 
and Industries Organisation, 
has much the same attitude. 1 - 

There is an obvious explana- 
tion for this calm. Switzerland 
usually has a healthy surplus 
on services, including remitted 
profits and dividends. So there 
. is no question of a balance of 
payments crisis, looming or 
actual. Dr Brodmann estimated = 
chat a. trade deficit of SFrllbh 
last year caused the current 
surplus to sink .below SFnoba 
for the first time since 1983. : 

Such a reduction, he said, is 
normal at times of high era- 
nomic activity. In the last 
quarter of 1989, Swiss industry 
was stretched to 89 per cent of 
its capacity and the largest 
exporter, the machine- budding 
industry, was up to as much as 
92 per cent. In such circum- 
stances, imports - especially 
as increases were concentrated 
on raw materials, .energy and 
components - serve as an 
anti-inflationary safety valve. 

The figures are greatly influ- 
enced by a decline in the 
exchange rate of the Swiss 
franc which caused a worsen- 
ing of the terms of trade. The 
nominal increase of exports 
was 12 per cent, that of imports 
14 per cent In volume, both 
exports and imports grew by 
roughly 5-6 per cent. .. 

Yet Dr Brodmann had a 
warning for those who might . 
conclude that everything in 


Swiss exports 


Regional distribution 1989 

Others 3.6% 

OPEC 3.3% —r- 


■ Trade deficit shows no sign of falling, says W.L. Luetkens 
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edge softening 


the garden -was rosy. He spoke 
d£ .a -gradual errision of Swiss 
comparative advantages in 
world jnaricets.t ' r • 

Building land; is scarce and 
.expensive- In this small coun- 
try. There is a shortage of top 
quality specialists in the high- 
technology areas-and a certain 
preference for cartels. Other 
exporting states axe improving 
th^-competitive strengths." 

. Besides, Switzerland has . for 
long had some of the highest 
labour costs ‘ in , the world, 
which were '^partly compen- 
sated ita. by $^1^^ interest 
rates. Now the: globalisation of 
financial - markets has caused 
interest rates to creep up 
towardstatig^iational levels. 

-Many industrialists might . 
add that the public export cred- 
it-risk guarantee system is 
modest by international stan- 
dards. It only ' insures political 
risks and not those arising 
from' flnancial difficulties of 
the. ’client or exchange rate 
risks. «, 

Reduced competitive 
strength would badly hint a 
country so dependent upon 
export business. Since a sharp 
recession in the mid-1970s; the 
Swiss have increased their visi- 
ble exports from 26 per cent of 
gross domestic product to 
almost 40 per-cent. That is a. 
very high/proportion (although 
in Belgium and the Nether- 
lands. it is even higher). 

Exports are heavily skewed 
towards capital goods which 
have profited from the current 
European investment surge. 
They are also largely directed 
towards the European Commu- 
nity, which took in more than 


half of last year's exports. 

Under such circumstances, it 
is obvious that Switzerland 
will watch anxiously negotia- 
tions on. Its future relations 
' with . the EC and those for the. 
further liberalisation of world 
trade in the General Agree- 
ment .on Tariffs and Trade. 

like most others who do not 
belong to the leading trading 
powers (North America, Japan 
and the European Commu- 
nity),-, the Swiss are afraid that 
the minor powers will go to the 
wall unless the Gatt principle 
of multilateral rather than 
bilateral arrangements and of 
mostfavoured-nation status for 
alT is further strengthened. 

Ambassador David de Pury, 

- who . handles the Uruguay 
Round Gatt negotiations for 
Switzerland, said that a suc- 
cess In Gatt would make it 
more difficult for the big 
blocks to become protectionist. 
The Swiss would consider that 
an advantage whether or not 
. .they gained closer economic 
ties with the European Com- 
munity in the proposed '^Euro- 
pean Economic Space” (EES). 
They dislike the idea of a “For- 
tress Europe,” regardless of 
whether they might have to 
batter at its gates from outside 
or defend it mom within. 

Switzerland particularly 
objects to protectionist meth- 
ods applied selectively against 
particular exporting countries. 
The fashionable agreements 
for voluntary restraint, such as 
those imposed on Japanese car 
exporters, are an example. Mr 
De Pury said that sort of thing 
amounted to “legalised sin”. A 
country wishing to restrict 
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Ptanned economies 4.4% 


EFT A 7.2% 
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Non-oil developing countries 12.6% - 













imports would be much less 
likely to do so if it had to 
.extend that restriction to 
imports from all countries. 

Improved international pro- 
tection for intellectual prop- 
erty is high on the list of Swiss 
- as of Americas - objectives 
in the Uruguay Round. One 
need think only of the watch 
industry, Switzerland's largest 
exporter next to the machine- 
building and ehemirai indus- 
tries, which has suffered 
greatly from unauthorised 
copying of its designs and pir- 
ating Of Its brand names. The 


lenged by referendum, and 
probably successfully, because 
referendums favour the fann- 
ing regions. 

Mr De Pury said that ideas 
to reform the system are being 
worked on. The purpose would 
be to switch from subsidy of 
farm output to payments, for 
chemical and pharmaceutical instance, for the fanners' ser- rood, unnk. tobaoco SFr2.0bn — 
industries also very much vices to the environment by 

depend on the value of their adopting ecologically desirable Textiles, clothing, shoes SFr4.8bn- 
pa tents. fanning methods, or services 

On agriculture. Switzerland to the community. wmm* c Pr , n . 

parts company with the US. The latter is not as far- watcnas &hrSObn 
The Americans have proposed fetched as it sounds: if the 

the abolition of all farming summer pasture lands high up Metals 8 meta/goods SFr7.4bn — 
subsidies. This is a political in the mountains were ever to 

impossibility for Berne. be abandoned, the danger of Chemicals SFrl 7 8bn 

Swiss farmers and peasants avalanches and of landslips 
receive some of the highest would be greatly increased. Machinery, instruments. electranics 
subsidies in the world. They The European Community sFr 28 6 bn 
also have imm ense political has similar ideas. The question 

influence. Any grave inroads is whether the US. in its turn, souro:F«fefa! c*i<» for Foreten Trad* 

made into the system of sub- will regard them as legalised 

sidy would certainly be chal- sin. 

William DuISforce discusses relations with the EC 


Swiss exports 

By industry 1989 

Others SFrIO.Oton 

Food, drink, tobacco SFr2.0bn — 
Textiles, clothing, shoes SFr4.8bn- 

Watches SFrS.Obn 

Metals 8 meialgoods SFr7.4bn — 
Chemicals SFr17.8bn 

Machinery, instruments, electronics 
SFr 28.6bn 

Sourea: Fadwal Office lor Foreign Trarfa 




Confederation faces greatest challenge 


SWITZERLAND’S future 
relationship with the European 
Community poses the greatest 
challenge the Confederation 
has farad since the Second 
World War. Many Swiss busi- 
nessmen and more and more 
politicians are coming round to 
that point of view, even though 
for most ordinary Swiss the 
issue is still swathed in fog. 

The challenge is complex. It 
is evident that, in return for 
the freest possible access to the 
EC single market in 1993, Swit- 
zerland has to “pay" in terms 
of foregoing some measure of 
independent decision-making 
and of changing some 
long-standing commercial, 
banking and labour practices. 

But a payment deemed 
acceptable by the 12 EC mem- 
ber states and by the five other 
members of the European Free 
Trade Association - Austria. 
Finland, Iceland, Norway and 
Sweden - could still pose an 
insuperable challenge for a 
confederation of 26 nominally 
independent cantons and half 
cantons held together in a jeal- 
ously-guarded federal structure 
by a system of direct democ- 
racy and a doctrine of neutral- 
ity. 

Any agreement on a Euro- 
pean Economic Space (EES), 
the label for the more inte- 
grated relationship that the EC 
and the European Free Trade 
Association (Efta) are due to 
start negotiating in June, will 
have to be approved not just 
by the Swiss federal parlia- 
ment but by the people and the 
cantons in a national refers n- 
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Delamuraz: final attitude depends on “quotient of pain" 


d um. Only three years ago the 
Swiss voted by a ratio of more 
than three to one against join- 
ing the United Nations; not one 
of the cantons or half cantons 
voted in flavour. 

The Swiss had voted to safe- 
guard their neutrality and 
national sovereignty, a leading 
opponent of UN membership 
said. The vote had been a vic- 
tory of heart over mind, of 
emotion over reason, was how 
an advocate of membership 
saw it 

Probably, the Swiss can be 
counted on to take a more 
pragmatic attitude when essen- 
tial economic interests are at 
stake. But a popular vote on a 
tighter relationship with the 
EC - depending, of course, on 
the nature of the package 


agreed by Efta - could prove 
to be extremely divisive. 

Even before its shape is 
known, the EES has evoked 
three sharply different atti- 
tudes among the Swiss - 
those, like the employers' fed- 
eration, who see it as the only 
means of maintaining both 
Swiss unity and economic com- 
petitivity; those who already 
affirm its incompatibility with 
Swiss sovereignty; and those 
who believe that Switzerland 
should follow Austria's exam- 
ple and apply for foil EC mem- 
bership. 

Mr Jean-Pascal Delamuraz. 
the Economy Minister in the 
vanguard of the talks, has been 
urging people to hold judge- 
ment until they see the result. 
But he, too. said in a recent 


interview that Switzerland's 
final attitude would depend on 
“the quotient of pain" in an 
EES agreement. The govern- 
ment has given assurances 
that no agreement would be 
struck at the price of Switzer- 
land’s neutrality, federalism 
and direct democracy. 

With typical pragmatism the 
Swiss initially wanted to nego- 
tiate with Brussels both 
through Efta and on their own. 
That approach was balked 
when Mr Jacques Defers, presi- 
dent of the EC Commission, 
told the Efta countries in Janu- 
ary last year to negotiate as a 
bloc and offered to find some 
form of joint decision-making. 

Together with their partners 
the Swiss have agreed that the 
EES will embrace the four free- 
doms of the EC single market, 
covering the movement of 
goods, services, capital and 
persons. But the Efta countries 
will ask for exceptions "justi- 
fied by considerations of funda- 
mental interests" and transi- 
tional arrangements which, it 
is already understood, will 
include agriculture and fishing 
rights. 

A key exception for Switzer- 
land concerns the free circula- 
tion of labour. With lm for- 
eigners in a 6.6m population 
the Swiss are not willing to 
drop immigration controls and 
abandon their policy of “stabi- 
lising” the proportion of out- 
siders to natives, although 
they say they are willing to 
agree on a reciprocal basis on 
"qualitative” improvements to 
their regulations. 


Property investment is a sen- 
sitive matter. Almost half of 
Swiss companies' investment 
abroad is within the EC but a 
Swiss law, designed partly to 
stop outsiders erecting holiday 
homes all over the Alps, 
restricts foreign direct invest- 
ment in real estate and estab- 
lishes an obstacle to foreign 
takeovers of Swiss companies. 

If the impingement of an 
eventual EC-Efta co-decision 
mechanism on Swiss sover- 
eignty and democratic rights 
does not prove to be the make- 
or-break issue, then it could be 
road transport and Switzer- 
land’s role as a transit route 
between the northern and 
southern parts of the Commu- 
nity. 

Berne Is offering a SFrlObn 
project to build a new north- 
south rail route through the 
Alps to carry heavy lorries on 
railway wagons. But the moun- 
tain cantons refuse to drop the 
confederation's 28-tonne limit 
and accede to the Community’s 
demand that EC 40- to oners be 
allowed to use Swiss motor- 
ways. 

Yet the Swiss cannot afford 
to be too intransigent. The 
Community takes 57 per rant 
of their exports of goods; 
almost three-quarters of the 
premiums of their insurance 
companies are culled within 
the EC. 

Their negotiators have 
plenty of scope for exercising 
in the EC-Efta talks that gift 
for compromise which is 
another essential ingredient of 
Switzerland’s federal structure. 
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Alpine regions bach In fashion: there are moves to encourage tourism “not geared to lifts and cable cars” 

W-L.Luetkens investigates the tourist industry 

Green wave washes Alps 



THE GREEN wave is washing around 
the Swiss and other alpine tourist 
industries, an extremely important 
source of income for mountain folk. 

The publicity of the Swiss National 
Tourist Office (SNT) is this year con- 
centrated on lakes and rivers as the 
“jewels of Switzerland”. It makes play 
of the claim that Switzerland has radi- 
cally cleaned up its waters. A very dif- 
ferent organisation, the Bellerive Foun- 
dation, founded by Prince Sadruddin 
Aga Khan, has raised the alarm that 
much more needs to be done to prevent 
an ecological catastrophe in the Alps, to 
which tourism, unless tamed, would 
contribute. 

How circumspectly this matter needs 
to be handled can be deduced from a 
few facts about the role of the tourist 
industry in Swiss life. It provides some 
6 per cent of gross domestic product 
and gives work to about 7 per cent of 
those gainfully employed in the coun- 
try. Last year it contributed gross 
income of about SFrll.Sbn to the bal- 
ance of payments, or SFrlfibn if you 
deduct what the Swiss themselves spent 
on foreign travel. The importance of the 
tourist trade for mountainous regions 
far transcends that for the economy at 
large. In these regions, it is the only 
significant alternative to agriculture, 
and without tourists would rapidly 
become depopulated. 

With the development of even more 
destinations for mass tourism, Switzer- 
land has inevitably lost market share. 
The opening up of eastern Europe may 
add to that effect. But within the lim- 
ited scope of a small country, the Swiss 
industry has been holding its own. Dr 
Helmut Klee, deputy head of the Swiss 
National Tourist Office (SNT), forecast 


that the provisional figure of 77.3m 
overnight stays in paid accommodation 
last year - including 36.5 by foreigners 
- underestimates the real result. If so. 
it would be second only to the record 
year of 1980. Poor snow conditions at 
the beginning of this year have proba- 
bly dashed hopes of another 3 per cent 
increase to break that record. 

Dr Klee detects a return to fashion of 
the alpine regions. Some southern Euro- 
pean destinations have suffered bad 
publicity because of pollution and other 
drawbacks. Interest seems to have 
revived in holidays other than beach 
dolce far niente. 

The Swiss industry is only moder- 
ately well placed to take advantage of 
this trend. It lacks scope for greatly 
increasing capacity. On the contrary, 
for environmental reasons, no impor- 
tant new siding region has been devel- 
oped in the past 10 years. The capacity 
of those existing has been increased, 
but is narrowly limited. 

Labour is hard to find. The more 
menial jobs are usually done by 
migrant labour, and immigration con- 
trols are tight. As soon as they can, 
many of the foreigners drift off into 
higher paid jobs in industry. Since the 
better workers are most likely to leave, 
productivity has suffered. 

By Swiss standards high mortgage 
rates have added to the difficulties. 
Many hoteliers have closed their busi- 
nesses in recent years, though the num- 
ber of beds available has remained 
roughly stable. Some worry has been 
caused by allegations that both hotel 
staff and the population at large are 
becoming less friendly towards the vis- 
iting foreigner. Dr Peter Keller, who 
holds the brief for tourism in the Fed- 


eral Office for Industry and Labour, 
admits that the old-style hospitality of 
alpine culture has faded under the 
influence of urbanisation and industr- 
ialisation. 

Criticism on this score has been suffi- 
ciently worrying for the SNT to take 
sample polls. Roughly half those ques- 
tioned thought that the reception they 


There seems to have been 
a revival of interest in 
holidays other than beach 
dolce far niente 


had received by personnel and people 
had been very good. Much the same 
proportion said that prices were rather 
high or very high. Switzerland has been 
expensive since before the war, yet in 
1988, 6 per cent of all hotel rooms cost 
less than SFr30 a night, and another 30 
per cent from SFr30-SFr50. 

Among Swiss assets, the SNT lists 
what must be one of the world's most 
efficient public transport systems, the 
opportunity for leisurely holidays, but 
also museums, picturesque towns and 
the like. To take advantage of the 
cleaned op waters, a Boat Pass will be 
sold for SFr30. giving the holder half- 
price travel on scheduled services on 
the main lakes and rivers. 

On the negative side, the SNT lists 
the high visibility of drug abuse in cer- 
tain comers of the big cities, which 
could undermine the generally held pic- 
ture of Switzerland as a safe country. 
The SNT also refers to excess develop- 
ment of tourist facilities in certain 
places - an area where Dr Klee admits 
sins have been committed. 


That is where the Bellerive Founda- 
tion comes in. Though its Alp Action is 
more generalised, it does specifically 
address the tourist industry. Prince 
Sadruddin, who has had a distinguished 
career in the United Nations, says that 
he wants to encourage "soft" tourism, 
"not geared to the proliferation of lifts, 
cable cars and car parks", and to 
“bringing the cities to the mountains”. 
There should be more respect for 
nature, more hikin g and more 
cross-country skiing. Perhaps the tour- 
ists should be spread out more thinly. 

He said the Foundation Is a letter box 
or intermediary between business and 
those concerned about the Alps. It is 
looking for sponsors to finance a num- 
ber of projects in several alpine coun- 
tries. For an estimated SFr49.i50 a cor- 
poration could sponsor a plastic card to 
be issued to tourists, entitling them to 
discounts on selected transport and in 
sports facilities. It would carry the 
logos of the sponsor and of Alp Action, 
as well as Golden Rules, including the 
following, use public transport: travel i 
off-season; walk and bike; keep to path 
and piste; respect wildlife; remove all 
rubbish; put out the fire. 

For a budget of SFr39.675, a sponsor 
could take on a project to help prevent 
the extinction of the Edelweiss flower. 
To support its case, the Foundation 
cites studies suggesting that more than 
half the trees in the Alps are sick from 
pollution. 

Not everyone in the tourist industry 
will cheer these environmental objec- 
tives. But Dr Klee of the SNT says that 
intact nature is an important selling 
point The environment should be han- 
dled so that it remains intact 100 years 
hence. 


Machinery manufacturers are working fiat out 


Engineering industry 
breaks all records 


THE SWISS ENGINEERING 
industry continues to break all 
records. Last year, machine 
exports rose by almost 10 per 
cent to reach a high of 
SFr24.3bn, and domestic sales 
brought this figure up to well 
over the SFr30bn mark. 

With few exceptions, the 
country's Tt i q p.hi hp manufactur- 
ers are expecting - several 
have already announced - a 
further rise in profits for the 
year. 

The increase shows no sign 
of ending. The Swiss Associa- 
tion of Machinery Manufactur- 
ers (VSM) said that new orders 
went up by 12.3 per cent in 
1989 for 200 reporting compa- 
nies. 

This included a lfi.6 per cent 
jump in export orders to 
SFrl5.1bn and an increase of 
5.6 per cent in those placed by 
Swiss customers to some 
SFr8-5bn. The same 2 00 firms 
booked an average value of 
SFrl6.6bn for the year, com- 
pared with sales of SFr21.8bn. 

These figures mean that pro- 
ducers are working flat out. 
The Federal Bureau of Indus- 
try, Crafts and Labour in 
Berne said that by the final 
quarter of last year, the 
“machinery and apparatus" 
sector was running at a rate Of 
91.8 per cent of capacity. VSM 
estimated average backlogs for 
the year of 7.4 months' output 
It is hard to say just what 
effect this will have on deliv- 
ery dates, as production time 
has tended to fall since the 
automation and refinement of 
the manufacturing process. 
Nevertheless, the industry 
seems close to its limits. 

According to a recent state- 
ment by Dr Walter Brodmann, 
of the Federal Office for For- 
eign Trade, an even slower 
growth rate this year will most 
likely mean that, at least in 
some fields, supply will be 
unable to keep up with 
demand. 

Another limitation to further 
expansion at home is the 
chronic shortage of manpower. 
The labour force in the Swiss 
machine-building industry, 
which has expanded by little 
more than 2 per cent since the 
mid-1980s, is barely enough to 
handle growing production. 

Indeed, there are indications 
that many manufacturers are 


unable to accept some of the 
orders. 

The number of situa- 

tions vacant registered with 
labour exchanges — itself well 
below the actual requirements 
- is almost three times that of 
unemployed persons. 

These factors are becoming 
Increasingly important' as the 
call for Swiss machinery on 
the world market continues to 
grow. As a result, engineering 
fi r ms are investing substantial 
sums in their domestic capaci- 
ties - particularly in moderni- 
sing and upgrading existing 
installations — and are looking 
intensively at chances- to 
expand abroad. 

While no reports are avail- 
able yet' for the current year. 


The labour force in 
the Industry is barely 
enough to handle 
growing production 


the Industry is optimistic. Pro- 
duction appears to have risen 
further during the first quarter 
and a Union Bank of Switzer- 
land (UBS) survey commented 
that manufacturers were in the 
main expecting another good 
year. 

However, it seems that the 
growth rate will be lower than 
in 1989. Most of the industria- 
lised countries, which account 
for the lion’s share of Swiss 
machinery exports, and Swit- 
zerland itself are expecting 
something of a slowdown in 
economic growth. 

At the same time, the Swiss 
are unlikely to benefit to the 
same extent from the exchange 
rate as last year, when the 
trade-weighted Swiss franc 
dropped 5J2 per cent interms of 
the currencies of major mar- 
kets. 

In the meantime, the coun- 
try's traditionally low inflation 
rate has gone up to over 5 per 
cent - its highest level in 
eight years. 

VSM warned that long-term 
prospects for the engineering 
sector will depend largely on 
Switzerland’s success in profit- 
ing from the creation of the 
European economic space. 

For reasons of domestic pol- 
icy, the Swiss are unable to 
join the Community, though it 


accounts for over half its total 
machinery exports, with an 
addi tional 8 per cent going to 
EFTA partners. 

Therefore, apart from, direct 
investments and joint ventures 
within the EC. companies are 
looking at ways to increase 
Swiss exports there. 

One example, is a project to 
form some kind of joint-hold- 
ing for a number of Swiss 
machine-tool producers, aimed 
at pooling resources in market- 
ing, research and sales. “ 

In the important American 
market, the US authorities 
appear to have given up former 
attempts to make such leading 
machine-tool exporters as Swit- 
zerland adhere to a “volun- 
tary” quota system, a move 
which the government in 
Berne had rejected. Interest is 
now centred on Washington’s 
policy towards the Cocom 
agreement governing exports 
of high-technology products to 
eastern Europe. 

Switzerland is not a signa- 
tory of the agreement but has 
the same requirements to (Avi- 
ate its becoming a loophole for 
such shipments. An easing of 
the system would facilitate 
Swiss deliveries not only to 
socialist - or formerly social- 
ist - countries but also to 
Cocom members in the west. 

Swiss engineering companies 
have traditionally done well 
from offset agreements In pur- 
chases of defence hardware, 
specifically aircraft from the 
United States. ' 

Some of these potential sales 
may now fall to take place as 
the Swiss government is con- 
sidering cutting an important 
order for F-18 “Tiger” jets from 
the US. 

Whatever the case, the 
majority of product groups 
within the industry is said by 
UBS to be “very confident” as 
to their chances in 1990. The 
bank believes, however, that 
profitability will not be notice- 
ably up on the 1989 level. A 
marked rise in earnings is 
expected only by the electron- 
ics, and electrical-engineering 
sector and precision-tool pro- 
ducers. 

Last year, UBS showed a rise 
in both turnover and profit for 
every main product group. 

John Wicks 


Who 

Would Ever Choose 
To Do Business 
In Switzerland 
Through 

A Scandinavian Rank? 

A particularly astute executive or investor, perhaps. 

One who appreciates the value of 
first class portfolio management combined with 
personalised service. 
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High performance needs 
more than refreshment ... 


more than 


just the world's largest food 
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